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The near approach of the adjournment of Congress 
has been unusually fruitful in rumors of differences 
and apparent misunderstandings between our legis- 
lators and leading officials. It would not be wonder- 
ful if this situation should have checked’ somewhat the 
buoyancy which has so long pervaded Wall Street. 
It was not, however, until Tuesday that the stock 
market exhibited any material reactionary move- 
ment. Even now it is not easy to pick out and give 
expression to the special disturbing cause or causes. 
We may say, nevertheless, with truth,that Wall Street 
values have recently been getting somewhat top- 
heavy—away from and above the ideas of the most 
of those who have a tincture of conservatism left in 
their veins. Thus none but the coterie which had 
served as the special spur to the extreme advance 
was left to continue the movement. Even they for 
the moment seemed to have withdrawn their support. 
Perhaps they have gained their ends and aims and for 
a time at least will leave to natural forces more nearly 
the direction of affairs. 

The unfinished and demoralized state of legislation 
in Congress and the unrestful rumors this state of af- 
fairs had put afloat not unlikely helped in a 
measure to produce the temporarily hard lines on Tues- 
day and Wednesday in stocks. We need not go into 
details of these differences which change from day to 
day, but seem to be accumulating. Perhaps the ru- 
mor that no agreement by the Conference Committee 
as to currency legislation was likely, may have dis- 
couraged speculators. We do not mean by this that 
any considerable importance will be attached by those 
most familiar with currency affairs to a disagreement 
of the two Houses and the abandonment of the effort 
to patch up a compromise on that subject; but we 
think it true that a good many of the strictly specu- 
lative class hoped that the end reached might produce an 
inflation measure, and the rumor that there would be 
no agreement might disappoint all such, producing 
gloomier views,and consequently lead to a considerable 
selling of speculative holdings. 

Another adverse circumstance has been the large 
and continuing exports of gold. We are aware that 
this movement has no importance in the minds of 
most operators, and so long as call money drops to 
1%‘they will probably pooh-pooh any mention of gold 
exportsas a possible unfavorable feature in the 
situation. Call money at 1% is not always 
an indication of the current money market. 
The borrower must have good Stock Exchange 
collateral to get money at that rate and even 
then he will bea risky dealer if he waits to find it. 
All this week bank officials have told us that they 
could put out on call all they had to loan at 3% to 5%. 
Moreover, if the borrower was in need and had nothing 
but securities off color, he would find that even 6% 
money was hard to get. Then, too, it is well known 
that to keep up buoyant conditions after security 
values have had a long run of that kind of luck needs 
a good big bunch of the sorts of money our laws 
provide for enriching bank reserves. 

These gold exports, it should be remembered, have 
also an added significance growing out of a general 
mood Europe has recently fallen into of heaping up 








banks. It would be quite natural that the Bank of 
France should replenish its supply. We well remem- 
ber the important part it played when we drew about 
100 million dollars of the metal from Europe. Of 
course the Bank of England in such an emergency 
holds the only really free stock, and it stood up bravely 
meeting and filling in one way and another its character 
of entrepot. In what we have said above we had, 
however, in mind mainly the present position of the 
Bank of Germany and large banks of Berlin. We 
noted last week (pages 1192-1193) in addition to an 
amount taken in New York through Paris to Berlin, 
a direct movement to Berlin, due to inducements in 
the form of interest on the metal while it was in tran- 
sit, which interest enabled cable marks, or possibly 
sight, to be advantageously employed for the reim- 
bursement of the exporter. 

This change in the Berlin sentiment and action 
with reference to its gold requirements is probably 
due to the official announcement that ‘a _ special 
commission has been appointed by the Government 
to inquire into the possibility of amending the banking 
system in Germany with a view to mitigating the 
serious strain under which the German money market 
has labored in recent years. The terms of reference 
of the commission are elastic, but they have been 
framed with special regard for the working conditions 
of the Imperial Bank. About 200 bankers and 
financial experts will be invited to give evidence before 
the commission. The proceedings were opened at 
the offices of the Imperial Bank May 1 by the Under- 
Secretary in the Home Office, Herr Wermuth, who 
explained the objects of the inquiry and laid down the 
guiding principle that the existing currency and the 
Imperial Bank must be preserved as the foundations 
of the German bank and credit systems. He further 
insisted that there could be no question of dividing 
private banking institutions into stock banks and 
deposit banks. On the conclusion of Herr Wermuth’s 
speech, the President of the Imperial Bank, Herr 
Havenstein, took the chair as President of the com- 
mission.”’ 





The National Prosperity and Sunshine Association, 
which started under rather favorable auspices at St. 
Louis three weeks ago, seems already to have lost 
much of its potency and influence. The early reports 
conveyed the idea that the purpose of its promoters 
was to oppose actively and vigorously further legisla- 
tion adverse to business interests. This idea was also 
encouraged by the remarks of some of those identified 
with the movement to the effect that the slogan of 
the association was to be “Let Us Alone.” It ap- 
pears now that all this was a mistake, or, rather, that 
jt has now been decided not to proceed along the 
original lines. The change seems to have been the 
result of a visit of several of the members and promot- 
ers of the association to President Roosevelt at Wash- 
ington. The visiting delegates apparently were 
somewhat afraid of the Big Father at the White House, 
so instead of telling the President bluntly that his 
policy had been very damaging to industrial interests, 
and that to avoid further harm it was absolutely neces- 
sary that this policy should be changed, they proceeded 
to unfold the object of their mission with much circum- 
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locution. ‘Reforms were imperative,’ they said. 
“You, Mr. President, effected them; and to-day the 
country, realizes the value and potency of the remedy. 
The Association recognizes the debt the business in- 
terests—the whole country—owes you for what you 
have done.” Then, apparently with much diffidence, 
they came to the subject which had started them on 
their mission, by adding: “It (the Association) feels now 
that the time has come to take stock, to call a halt 
upon radical, hasty and experimental legislation de- 
signed to regulate industry.” 

This left the implication that the President’s course 
had been right and that the blame for the existing 
situation must be put upon some one else. The Presi- 
dent replied in a characteristic way, and took pains 
to point out that he had not the remotest intention 
of changing his policy, saying: ‘Our recent legislation 
has been good, and it is to the interest of the entire 
country, and especially the business interests, that it 
should be enforced. Such further regulatory legislation 
as is required is merely the building upon the broad 
foundations that have been laid. It conceals no men- 
ace to business any more than that legislation which 
has already been enacted.’’ We can imagine the grin 
that must have been upon the President’s face when 
he uttered this latter statement, in total indifference 
to the industrial distress visible upon every side. He 
proceeded in this strain throughout his address, and 
then concluded in these words: ‘‘I welcome your work 
and shall be glad to co-operate with you in any effort 
to establish prosperity on right and honest lines.” 

Since the members got back to St. Louis from their 
visit to Washington, they have been falling over one 
another, figuratively speaking, in attempts to dis- 
avow that their movement had any political pur- 
pose. The St. Louis “Globe Democrat” of last 
Saturday stated that E. C. Simmons, the Chairman 
of the Prosperity Association, was desirous of correct- 
ing the impression which he found in the East, namely 
that the Association was sailing under the ‘Let Us 
Alone” motto. It quotes him as saying: “We do 
not want to be known as the “Let Us Alone” organ- 
ization. Our policy is not to fight any interest, 
political or commercial. Some of our Eastern friends 
mistook the mission in which we are engaged.” It 
seems that the purpose now is “to make a quiet can- 
vass to see how many employers feel friendly towards 
the suggestion of setting a day on which manufact- 
urers, railroads and other commercial interests are 
to put unemployed men back to work.” In other 
words, the intention is to set a day for the resumption 
of work—the 1st of June appears to be the date agreed 
upon—then start mills, factories and furnaces, no 
matter whether any orders are at hand, or are likely 
to come in, and to act as if nothing had ever been 
wrong with the business situation. By mere re- 
solve all doubts and misgivings are to be removed 
and business prosperity brought back. This shows 
such childlike faith that one could wish it were war- 
ranted. But when the noonday sun is hidden by 
clouds, its light will remain obscured just as long as 
the clouds themselves remain. In the present in- 
stance, the bright sunlight of prosperity cannot be 
looked for until the obstacles obstructing its path 
have been removed. Among these obstacles, the 
most serious has been the destructive policy pursued 
by the politicians and by legislative and govern- 











mental bodies. It was supposed that the National 
Prosperity Association would direct its energies to 
that end. It now seems that we are to be disap- 
pointed in that regard. 





The expression coined a few months ago by a witty 
Irishman, descriptive of the present lack of employ- 
ment for the freight equipment of the railroads, seems 
likely to stick. It is well known that for many months 
the railroads have had such large numbers of idle 
locomotives and cars that the problem has been how 
to store them all. Last February, when all the switches 
and side tracks in the vicinity of Pittsburgh were 
blocked with idle equipment, a passer-by asked an 
Irish carpenter what those huge, barn-like structures 
on the tracks were. “Thim’s our Tiddy Bears,” said 
the Irishman. Hence, locomotives for which there is 
no work and which have been boxed up to protect 
them from the weather, are now called ‘“Teddy Bears.” 
The description is an apt one. “Teddy Bears” in the 
railroad world are costly luxuries, just as are the Teddy 
Bears that serve as play toys for women and children. 
There is also a peculiar appropriateness in the designa- 
tion, as indicative of the era through which the coun- 
try is passing, for the admirers of our Chief Executive 
at Washington refer to him fondly as “Our Teddy.” 
We need hardly say that the number of Teddy Bears, 
or idle freight locomotives, on the railroads is now 
larger than ever before, and that is the reason for re- 
ferring to the matter here. The aggregate of idle 
freight cars, which also are being referred to very fre- 
quently as Teddy Bears, is reaching such dimensions 
as almost to stagger belief. The number of these cars 
was looked upon as extraordinarily large last Febru- 
ary, and was certainly unprecedented (up to that time), 
when it was reported at 342,828. By March 18 it 
had been reduced to 296,035, but since then the aggre- 
gate has increased with each succeeding semi-monthly 
statement, until at the end of April the number stood 
at 413,338. For a time early in the week it looked as 
if an improvement in that respect were now about to 
occur, it being reported that the Pittsburgh & Lake 
Erie, one of the Vanderbilt lines, had revived an order 
for 2,000 cars given last summer and subsequently 
canceled. Later, however, came statements that the 
idle equipment on the Pennsylvania Railroad had 
been further increased, and accordingly it would seem 
that we shall have to wait yet awhile for the longed- 
for improvement. 





Speaking at a dinner in this city about seventeen 
months ago, Secretary Root made the remark that the 
people will have from some source “‘the control they 
need,” and if the States fail to duly furnish it, ‘‘con- 
structions of the Constitution” will sooner or later be 
found to vest the power in the Federal Government. 
Mr. Root also said that every State “‘is bound to 
frame its legislation and its administration with 
reference, not only to its own special affairs, but with 
reference to the effect upon all its sister States, as 
every individual is bound to regulate his conduct with 
some reference to its effect upon his neighbor.” As a 
proposition, this is obviously true and wholesome, the 
sole difficulty being to ascertain what legislation and 
administration are proper, with a view to the common 
good, and then to find some arguments or some power 
equal to make the States come into line. Mr. Root’s 
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address was soon followed by a pamphlet by Mr. 
William G. Jordan, proposing what he calls a new 
element in American politics, “the House of Gover- 
nors.”’ He would have all the State executives meet 
annually for a session of several weeks to talk over 
“vital questions affecting the welfare of the States, the 
unifying of State laws and the closer unity of the 
States as a nation.” This house would neither possess 
nor seek any law-making power. “Its force would 
be in initiative, in inspiration and in influence.” The 
executives would strive to unite on a general basis of 
action on great questions, to be commended to the 
legislatures in the usual order. 

So Mr. Jordan thinks, and it might prove so. At 
least, there is no prohibition anywhere for such an 
experiment, and if anything serviceable comes or gives 
reasonable promise of coming from the conference 
lately in Washington, the suggestion may acquire 
force. It is indisputable that  divergencies 
of laws among the States have been a very considerable 
disturbance all along. Failure to agree on the subject 
of bankruptcy, for example, is the strongest argument 
\or having a law of Congress to deal with that. Real 
estate holding and conveyance, trusts, banking, mar- 
riage and divorce, and insurance, are some of. the im- 
portant subjects upon which the States do not agree. 
The desire to escape duplicated and varying oppres- 
sions by more than forty States is the sole reason for 
the attempt—which has no good prospect of suecess— 
to extend the overworked commerce clause to insur- 
ance. The continual plea on behalf of Federal control 
over commerce across boundary lines is that the States 
will not undertake (and could not achieve it if they 
would) any scheme of general application. 

An annual confab of executives would tend to be- 
come a scheme of party wire-pulling, especially in 
every fourth year, and it might not do more than 
release a vast amount of rambling and undigested 
talk on the entire field of possible human endeavor. 
One almost shrinks in advance from the wild proposi- 
tions along the line of attempting to construct virtue 
and happiness per statutes which might be expected. 
Yet it is a part of our fundamental idea that unre- 
stricted liberty of talk acts as a safety-valve and tends 
on the whole towards evolving the soundest possible 
public opinion. So it seems to us that the suggestion 
should not be dismissed as quite chimerical. 

The immigration statistics for April, made pub- 
lie this week, show a decidedly restricted movement 
compared with earlier years; as our readers are aware, 
this has been a very noticeable feature of previous 
months of the current calendar year. The cause for 
the extremely light inflow recently is well understood; 
at the same time many do not realize the full force of 
the change that has taken place. Instead of the United 
States continuing to be the haven toward which foreign 
abor has bent its course every spring in constantly 
increasing numbers, until in the last three or four years 
the March, April, May and June arrivals largely ex- 
ceeded 100,000 in each month, there is now such eager- 
ness to get away that frequently the steamship com- 
panies find it difficult to provide adequate accommo- 
dations for those who wish to go. And there seems 
to be no let-up to the outward trend. It expresses 
more clearly than words could how completely, through 
the shutting down of our various industries, the 





shortage of laborers has become a decided over-supply. 

The official statement of immigration for April 
shows that the aggregate arrivals of aliens from all 
countries for that month of 1908 were only 41,274, 
or over 100,000 less than the influx for the month in 
1907, when the total was 145,256. Contrasted with 
April of 1906, an even greater falling off is observable, 
the movement then having been 150,397. Of late 
years the bulk of our new foreign labor supply has been 
drawn from Austria-Hungary, Italy and Russia, and 
it is of course in the arrivals from those countries 
that the decreases are now most marked. Less than 
a year ago, frequently in one day more aliens from, say, 
Italy, passed at New York than now arrive in a month, 
and it was not an uncommon thing for one vessel to 
bring more than now come in eight or ten. Austria- 
Hungarian immigrants in April 1908 made up a total 
of only 4,280; last year they numbered 39,007. Italian 
arrivals were less than one-fifth of what they were a 
year ago, and compare even less favorably with the 
month of either 1906 or 1905. From Russia and Fin- 
land the inward movement was but 5,921, against 
19,241 and 30,806 respectively in April of the two pre- 
vious years, and for the remainder of Europe the com- 
parison for the three years is between 17,548 in 1908, 
43,788 in 1907 and 39,617 in 1906. Arrivals from 
British North America (Canada) and Mexico continued, 
as for some months past, well in excess of the pre- 
vious year, but it is only in times like those to which 
we are referring that the totals are large enough to 
attract any attention. For the four months of 1908 
the total arrivals of aliens reached an aggregate of 
only 124,392, which exhibits a very decided falling 
off from the 404,332 of the period in 1907 or the 403,- 
465 for the period in 1906. 

While immigration has, as already stated, continued 
upon a restricted scale, emigration has likewise been 
unprecedented. We learn from statistics obtained » 
through official sources that departures of steerage 
passengers during April aggregated 77,023, or 62% 
more than the inward flow, and that for the four months 
of 1908 the alien emigration aggregated 243,023, as 
against only 80,427 for the like period in 1907. It isa 
simple calculation, therefore, to ascertain that, whereas 
in the four months of 1907 we gained 323,905 through 
the movement of aliens, this year there has been a net 
loss of 118,631. Furthermore, the outward movement 
is still actively in progress, the departures thus far in 
May having continued on a very full scale, and im- 
migration promises to be smaller than in April, the 
arrivals at New York to date being only about 16,754. 
In the light of the results for the four months, it 
would seem that the estimate we made last February 
that the country would not be more than a nominal 
gainer in foreign population in the calendar year 1908, 
was conservative. If we were inclined to modify that 
statement in any way, it would be by saying that 
indications are for a loss rather than a gain. 





The American Cotton Manufacturers’ Association, 
which particularly represents the branch of the indus- 
try located at the South, held its twelfth annual con- 
vention at Richmond, Va., on Wednesday and 
Thursday of the current week, and proved a fitting 
supplement to the National Association meeting at 
Boston in April. Special effort had been made to 
bring together a large and representative gathering, 
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the Secretary in his preliminary announcement of the 
convention laying particular stress on the urgent need 
for action to meet the unprecedented conditions now 
prevailing in the industry. Subjects of a more or less 
technical nature, but of absorbing interest withal, were 
presented and discussed, the address by Mr. Arnold 
B. Sanford of Boston on “Fine Cotton Spinning in the 
United States” and remarks by Mr. W. H. Harriss of 
Atlanta, Ga., on cost of production, &c., of the raw 
material being highly instructive. Greatest general 
interest, however, attaches to what was referred to in 
the addresses by President Tanner and others prelimin- 
ary to the actual work of the convention. 

In an extended address of weleome, Mr. 8. D. Cren- 
shaw, representing the Chamber of Commerce and 
commercial interests of Richmond, referring to the 
supremacy of America in cotton-growing, expressed 
belief that eventually it would also be supreme in 
spinning. 

Ex-President Lowe, in responding to the address of 
welcome, took occasion to reply to some of the criti- 
cisms that have been directed against the cotton manu- 
facturers of the South. Premising his remarks with 
the statement that he operates a mill in Alabama, he 
forcibly repelled accusations of cruelty, unkindness, 
child-driving and white slavery. He said: ‘The 
Southern cotton manufacturers have done more to 
alleviate the condition of the class they are accused of 
oppressing than all the philanthropic organizations in 
the world. They have brought people from the moun- 
tains, where they lived almost like animals, in homes 
that were unfit to live in, out into the sunshine. I 
doubt if there is in the world among that class of 
people a body who are more happy or healthful.” 
Coming from a man of the standing of Mr. Lowe, this 
forceful statement carries great weight and is certain 
to bring conviction to reasonable men. 

President Tanner in his annual address touched 
upon many important points. He referred to lack of 
appreciation shown by labor in the mills for the con- 
siderable increase in wages accorded during the pros- 
perous period, refusing to perform the same amount 
of labor for the greater pay, and in other ways ham- 
pering the operation of machinery at a time when the 
demand for goods was greatest. Cancellation or at- 
tempts at cancellation of contracts for goods came in 
for some attention, and the urgent necessity of formu- 
lating a uniform and binding contract was impressed 
upon the assemblage. Adverting to the apparently 
unfavorable situation that confronts cotton manufac- 
turers, Mr. Tanner stated that numerous requests had 
been received suggesting that a meeting of the associa- 
tion should be called to consider ways and means of 
relief. It was the opinion of the board of governors 
that nothing could be thus accomplished. The in- 
adequacy of our currency system was referred to by 
Mr. Tanner and he also spoke of the need for tariff 
revision. 

The most important action taken on Thursday was 
the adoption of a report submitted by the committee 
on cotton exchanges, which covered the demand of 
spinners for a better contract on the New York and 
New Orleans exchanges. The report in effect pointed 
out that the New York contract in particular in its 
present form is valueless as a hedge, the differences 
between the value of the contract and the price of spot 
cotton often entailing heavy losses. Recommenda- 





tions were made that if adopted by the exchanges, 
would prevent the delivery on a single contract of as 
many grades as are now tenderable, and would give 
the buyer of cotton the option of requiring the delivery 
of staple of specific grade. At present, as is well 
known, the advantage is entirely with the seller, the 
contract permitting him to deliver any quantity of 
any of a number of grades. The improvements sug- 
gested, it was contended, would serve to bring the 
price of contracts up to a parity with spot cotton. 
That is, of course, not the case under existing condi- 
tions, the spot price of middling yesterday, forinstance, 
having been 11.10 cents, whereas the May optionsold at 
9.84 cents. The report concluded with an expressed 
disapproval of the New York contract and a hope that 
the Exchange will realize its defects and sincerely 
attempt to remedy them. 

There was no change in official rates of discount by 
any of the European banks this week; open market 
or unofficial rates were easier at all the chief centres, 
and those at Berlin were low enough to justify a re- 
duction in the German Bank rate. 

The most notable differences between the statements 
of the average and of the actual conditions of the New 
York Associated Banks last week were in the items 
of loans, cash and deposits. Average loans increased 
$4,777,800; actually there was a gain of $10,965,200. 
Cash was augmented, according to the averages, $2,- 
197,700; there was an actual decrease, however, of 
$648 ,200—the differences in this item were doubtless 
due to the fact that withdrawals of gold for export 
to Europe were chiefly effected after the middle of the 
week. Deposits showed an average gain of $5,895,700; 
the actual increase was $9,853,200. There was an 
augmentation in the average reserve of $723,775, to 
$64,607,250 surplus; there was, though, an actual de- 
crease in this item of $3,111,500, to $64,001,225. Pub- 
lic deposits decreased $5,587 ,500, reflecting surrenders 
of such funds by the New York depositories on the 
previous Saturday; to-day (May 23) the final install- 
ment of the call by the Secretary of the Treasury of 
April 28, requiring the surrender of 25 millions, will 
mature, thus completing the amount of 45 millions 
public funds recalled from the depositories through- 
out the country. 

The Comptroller of the Currency issued a call on 
Wednesday for a statement of conditions of national 
banks as of May 14. Responses to the call promptly 
began to be received on the announcement thereof, 
and those thus far made public show, among other 
facts, a large increase in deposits, especially by banks 
in Western centres. 

Though nearly 134% millions were withdrawn from 
the New York banks during the week for export to 
Europe, and though surrenders of public funds were 
in progress, in anticipation of the maturity to-day 
(Saturday) of the Treasury call for the surrender of 
25 millions—of which probably one-half will be taken 
from the local depositories—the market for money 
showed no improvement as the result of this actual 
and immediately prospective reduction of about 38 
millions in the cash reserves of the banks, indicating a 
condition of congestion almost without precedent. 
Instead of improvement in the market, there was a 
new record of low rates for money on call, loans being 
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effected at 1% for the first time since 1904, when they 
were quoted at 44@% of 1%; later this week there 
was a recovery to 14@134%, but the market was by 
no means active. The abnormally low rate of 1% on 
Monday and on Tuesday was attributed to offerings 
by trust companies, which were in competition with 
banks in the effort to secure some advantage, though 
it might be small, by directly pressing their balances 
upon the market instead of leaving them undisturbed 
with their depositary banks. Time loans were easy, 
influenced by free offerings; with money on call rul- 
ing at current figures, borrowers were, however, in- 
disposed to accept contracts for short maturities or 
even those which would carry them into the beginning 
of the crop-moviug season, and the inquiry for fixed- 
date loans was chiefly confined to those for the over- 
the-year period. 

Money on call, representing bank and trust company 
balances, loaned at the Stock Exchange during the 
week at 134% and at 1%, averaging 144%; all insti- 
tutions quoted 1% as the minimum. The above- 
noted rates of 134% and 1% were recorded early in 
the week; thereafter they were 134@114%. Time 
loans on good mixed Stock Exchange collateral were 
2144@2%% for sixty and 3% for ninety days, 3144% 
for four, 314% for five and 344@334% for six months 
and 4@414%4% for over the year. Commercial paper 
was in good request for the choicest names, but the 
supply thereof was only moderate; though good ‘to 
ordinary paper appeared to be plentiful, it was not 
attractive to buyers. Rates for first-class sixty to 
ninety-day endorsed bills receivable and for this grade 
of four to six months single names are 334@4%, 
preference being given to the latter maturity; good 
paper running for these periods is 4@4144%. 





The Bank of England rate of discount remains un- 
changed at 3%. The cable reports discounts of sixty 
to ninety day bank bills in London 2%. The 
open market rate at Paris is 2% and at Berlin 
and Frankfort it is 3%%. According to our 
special cable from London, the Bank of England 
gained £542,010 bullion during the week and held 
£37,571,279 at the close of the week. Our corre- 
spondent further advises us that the gain was due 
wholly to receipts from the interior of Great Britain. 
The details of the movement into and out of the Bank 
were as follows: Imports, £40,000 (of which £33,000 
from Egypt and £7,000 from Portugal); exports, 
£152,000 (French coin), and receipts of £654,000 net 
from the interior of Great Britain. 





The notable feature of the foreign exchange market 
this week was its strength. Ordinarily, when gold 
exports are in progress, the market is affected, ina 
greater or lesser degree, by offerings of bills which are 
drawn and sold for the reimbursement of the shippers 
of the metal. It would appear that this week few 
bills have been drawn for reimbursement; the exports 
of gold have been largely effected directly through 
francs or marks and practically none through sterling. 


Moreover, as elsewhere noted, much of the gold sent: 


to Berlin has been transferred by cable order by the 
shippers for substitution for credits which have been 
established and employed by them, through their cor- 
respondents. This process of transfer, it may be ob- 
served, is similar to that to which resort was had 





early last year, when gold was being shipped hence to 
Paris, though then the consignors were represented 
in New York by an agent who accepted, for his princi- 
pals, the gold on its delivery on shipboard, and, upon 
advising these principals of this fact, the consignees 
were authorized to draw cables for their reimburse- 
ment. In this way the time-cost of the export was 
eliminated; by the process here described such time- 
cost is offset by the ability of the consignee to draw 
interest on hisconsignment not only while it is in transit 
but for the further period of three weeks, which the 
Reischsbank offers as an inducement to Berlin import- 
ers of gold. 

The foreign exchange market was strong last week, 
not alone because of the absence of offerings of bills 
for the reimbursement of shippers of gold, but for the 
reason that there was an insufficiency of bankers’ 
drafts to meet the requirements of remitters. Such 
requirements resulted from sales of securities for Euro- 
pean account, as was the case in the previous week, to 
realize profits; commodity exports were small, and 
hence the supply of exchange was limited. Easy dis- 
counts at London contributed to firm rates for long; 
cables were in request for prompt remittance and 
short to reinforce balances that were drawn upon 
through cables, while continental bills were in demand 
for operations incident to the gold movement. 

Exports of gold during the week were $7,100,000 
on Tuesday and $6,355,000 on Thursday, chiefly to 
Paris; this makes a total of $13,455,000 for the week 
and $31,710,000 to Europe on the present movement, 
which began in April. The supply of gold bars in the 
New York Assay Office, available for export was ex- 
hausted on Wednesday, and,as had been the case early 
in the week, gold coin had to be accepted by some of 
those shippers who could make such forms of the metal 
available in Berlin. The deficiency in supplies of gold 
bars will probably be met with new metal of this char- 
acter next week, so that exports of bars will then be 
resumed. The Assay Office plant has been dismantled, 
preparatory to the reconstruction of the building; con- 
sequently the former facilities for the manufacture of 
commercial bars have not been enjoyed; hence the de- 
ficiency in the supply. The office, since its dismantl- 
ing, has operated on small, or jewelers’, bars, but 
though these are comparatively abundant, they are 
not acceptable for export. There are considerable 
amounts of smelters’ bars which are of a more or less 
low grade of fineness, and moreover they are heavier 
than are standard bars, and therefore are not desired 
by shippers. Through treatment of these smelters’ 
bars they can be made to conform to exporters’ re- 
quirements, as regards fineness and weight, and though 
there may be some delay in the preparation of these 
forms of the metal, it is expected that the shipments of 
gold will not be greatly retarded; where coin is accept- 
able, it can be procured in any reasonable amount. 
From present indications the movement of gold hence 
to Europe will continue until relatively higher rates 
for money here than for discounts abroad, especially in 
Germany, shall make exports unprofitable. If, as is 
reported, the Secretary of the Treasury shall call for the 
surrender of 50 millions public deposits in the near 
future, such recall of funds from the depositary banks 
may contribute to a reversal of relative monetary 
conditions so that the movement of gold to Europe 
will be arrested. 4: 
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The foreign exchange market was easy on Saturday 
of last week, partly in sympathy with the announce- 
ment of new engagements of gold for export, and, 
compared with the previous day, long fell 10 points to 
4 8510@4 8515, while short and cables were 5 points 
lower at 4 8705@4 8710 for the former and 4 8730@ 
4 8735 for the latter. On Monday gold engagements 
ceased to be an influential factor,and the market was 
firmer in response to a demand for remittance; long 
was unchanged, but short rose 10 points to 4 8710@ 
4 8720 and cables 15 points to 4 8745@4 8750. On 
Tuesday long was 5 points higher at 4 8515@4 8520, 
short 10 points at 4 8720@4 8725, and cables 5 points 
at 4 8750@4 8755. On Wednesday the market was 
dull and steady, with short and cables unchanged, and 
long 15 points higher at 4 8530@4 8535. On Thurs- 
day the tone was heavy at a decline of 5 points for long 
to 4 8525@4 8535, of 5 points for short to 4 8715@ 
4 8725 and of 10 points for cables to 4 8740@4 8750. 
On Friday long was unaltered, while short and cables 
were 5 points lower. 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers. 


























Fri., | Mon., | Tues., | Wed., | Thurs.,| Fri., 
May 15|May 18|May 19|May 20|May 21 May 22 
Brown 60 days|4 86 86 86 86 86 
Brothers -..------ Sight..|4 884% 8346 8834 8814 88% 8814 
Kidder, Pea- 60 days 4 86 86 86 86 86 
body & Co-------- Sight--|4 88% 8814 88% 884% 884% 8814 
Bank British 60 days|4 86 86 86 86 86 
North America ----|Sight-.|4 88% 88% 88% 8814 88% 88% 
Bank of /60 days|4 86 86 86 86 
Montreal-----..--- | 4 8814 | 8834 | 88% | 88% | 88% | 88% 
ae nt be 60 days|4 86 86 86 86 
eree....-. Sight .-|4 8834 8814 88% 8843 884% 88% 
Heldelbach, Ickel- 60 days|4 86 86 86 86 86 86 
heimer & Co----.-- Sight--|4 8814 8816 88% 884 8814 8814 
— 60 days|4 86 86 86 86 86 86 
caine kenime Sight.-|4 88% 88% 884 88% 884 8814 
Merchanta’ Bank 60 days 4 86 86 86 86 
of Canada---._---- \Sight--|4 8835 | 88% | 88% | 88% | 88% | 88% 





The market closed on Friday at 4 8525@4 8535 for 
long, 4 8710@4 8720 for short and 4 8735@4 8740 for 
cables. Commercial on banks 4 8490@4 85 and docu- 
ments for payment 4 84144@4 84%. Cotton for pay- 
ment 4 84144@ 4 84%, cotton for acceptance 


4 8490@4 85 and grain for payment 4 843¢@4 84%. 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 

















| E oy by Shipped by Net Interior 
Week ending May 22 1908. \N. Y. Banks.|N. Y. Banks Movement. 
CORED onc ncn ccsccnebnseer< sus $8,592,000 $2,010,000/Gain $6,582,000 
EE ax. asd tne nckacpnds (en ee j 2,080,000 400,000/Gain 1,680,000 
} 
Total gold and legal tenders- - - - - - $10,672,000} $2,410,000/Gain $8,262,000 





With the Sub-Treasury operations the result is as 
follows. 





Into Out of 


Net Change in 
Week ending May 22 1908. Banks. Banks. 


Bank Holdings. 


Banks’ interior movement, as above_| $10,672,000 $2,410,000|Gain $8,262,000 
Sub-Treasury operations- --------- | 33,400,000 43,800,000/Loss 10,400,000 


- Total gold and legal tenders- - - - - - | $44,072,000} $46,210,000/Loss $2,138,009 
* t 1 




















. The following table indicates the amount of bullion 
in the principal European banks. 





May 21 1908. May 23 1907. 


Gold. | Silver. ae Total. | Gold. | Silver. Total. 


' 
£ é on a £, 

Fngland-.-| 37,571,279} --------| ; 37,571,279, 35,141 1,727 
France - - _|119,046,710 Ark 552, 733) 7 599,442 105, 329, B57 39, 406, igoitte 736, on 
Germany a 35,598,000) 14,752, 50,350,000 33,395,000! 13,376,000) 46,771, 

Russia d-- 112,540,000 7,184 “000 119,724.000|115,931,000| 6,097,000 139: 028; 200 
Aus.-Hunb, 46,673,000! 13,305,000) 59,978,000 45,536,000 12,648,000, 58,184, 

Spain -_-_| 15,568,000 26,410,000) 41,978,000) 15,492,000 25,397 ;000) 40,889, ‘000 
Italy_----| 36,373,000) 4,415,000) 40,788,000) 32,355,000, 4,986,000 37,341,000 
Neth’lands| 7,690,700 4,259.700} 11,950,400, 5,305,700 5,509,300 10,815,000 
Nat.Belg.c) 4,098,667) 2,049,333, 6,148,000 3,235,333) 1,617,667| 4,853,000 


Banks oj 








xe 


Sweden -- 3,893,000, -------- 3,893,000) 4,146,000, -------- | 4,146,000 
Switz’land| 3,412,000; -------- 3,412,000; 1,375,000, -------- | 1,375,000 
Norway - 1,465,000) o-------! 1,465,000) 1,800,000, ------.-- | ,000 





Tot. week. 423,929,356)108,927,765/532,857,121 399,042,617 109,037,166|508,079,783 
Prev. week 420,622,585 108,346, 181/528, 968,766 397,807, 315) 108,487,732|506,295,047 





a The division (between gold and silver) given in our table of coin and bullion 
in the Bank of Germany and the Bank of Belgium is made from eo best estimate 
we are able to obtain; in neither case Is it clal be those banks 
make no distinction in their weekly returns, merely reporting the t total gold and 
silver; but we believe the division we make is a close approximation. 








b The A Hungarian Bank Statement is now issued in Kronen and Heller 
instead of ‘Gulden and Kreutzer. reduction of the former currency to sterling 
nsidering the Gulden to ee the value of 80 cents. As the Kronen 

, in 


to .» has the basis of conversion by dividing 
the amount of Kronen by 24 instead of 20. 


d The total of gold In the Bank of Russia includes the balance held abroad— 
that is, the amount held for Russian account in other Continental banks. The 
proportion so held, and consequently duplicated in the above statement, Ly about 
one-quarter of the total. 


ARBITRATION AND JAPAN. 

Among the measures of real importance which have 
remained for action by Congress in the closing days 
of the session, there is one on the calendar which has 
attracted comparatively slight attention, but which, 
for reasons which every one will recognize after a lit- 
tle reflection, has practical bearing of great import- 
ance on the existing international situation. We 
refer to the general arbitration treaty with Japan, 
which was signed by the State Department and the 
Japanese Ambassador a week and a half ago, and 
which carried the harmonious understanding between 
these nations to a point where it is difficult to see what 
legitimate cause of friction could arise. 

It is not without significance that the signing of 
this document should have occurred with so little sign 
of public interest or excitement, whereas the hurly- 
burly of last summer over the anti-Japanese riots 
on the Pacific Coast, and over the alleged prospect of 
retaliation by Japan, were favored with alarming 
headlines in the newspapers and discussed at clubs 
and offices with the greatest animation. The con- 
trast between the reception of the two incidents merely 
goes to prove, we should say, that it is your jingo 
orator who makes the loudest noise and gets the widest 
hearing from the curious, but that it is the steadfast 
advocate of international comity and good order 
who is apt, in the long run, to have his way, through 
methods of quiet argument and deliberation. The 
simple fact that the signing of this treaty was in con- 
templation at the moment when our battleships started 
for the Pacific Ocean, on a mission which some of our 
newspapers described as “terrorizing Japan,’’ and that 
the document should have been signed and sealed be- 
fore the ships had reached the Japanese coast, is sig- 
nificant as to the real nature of the situation. There 
has, in fact, been a bit of humor in the assumption, 
by the bellicose portion of our press and people, that 
the cruise of our fleet to the Pacific Ocean would “open 
the eyes of Japan.” Since when, one is tempted to 
inquire, has the Japanese Government been asleep 
in matters of naval information? The simple truth 
of the matter is that Japan signed the arbitration 
treaty with full knowledge of our naval position, and 
that we signed it in full knowledge of hers, and that 
the one party was no more coerced or frightened into 
such action than the other. 

The signing of such a treaty, coming after similar 
action between such important European nations as 
England and Germany and England and Russia and 
between our own and the European governments, 
shows a movement of events in the direction of inter- 
national peace, supplementary to and largely indepen- 
dent of the Hague conference. To a certain extent 
it supersedes the Hague arrangements. There has 
been a very general disposition, during and since that 
recent international conference, to point to its results 
as a rather absurd breakdown of expectations. We are 
by no means sure that this description of the Hague 
conference itself would be correct, and we are strongly 
inclined to think that the incidents of international 
harmony and diplomatic good-will which have 
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occurred at the same time as this international 
gathering are in a way an expression of the senti- 
ments which the Hague conference has done much 
to create. 

Both of these inferences have been adopted in a 
recent article on the last international conference by 
Professor Westlake in the London “Quarterly Review.” 
Professor Westlake’s description of the popular senti- 
ment underlying the demand for these international 
conferences sums up the matter clearly and concisely: 
“The burden of taxation caused by vast armaments 
and the cost of keeping them abreast with invention; 
the fear of the still greater losses which would attend 
even a short war; armies increasing automatically by 
the general liability of bloody battles and devastating 
invasion on a scale increasing with the increase of 
armies—all this has been more acutely felt as manners 
have become simpler and life easier, and therefore 
more valuable.” 

The value of the Hague conference unquestionably 
lay, as the same author has pointed out, in ‘the light 
which it has thrown on the disposition of certain 
governments towards the principle of neutrality in 
naval war and the attitude of the British Government 
in defense of those principles.” In other words, the 
mere fact that proposals of so startling a novelty have 
been thrown into the arena of peaceful diplomatic 
discussion was of itself an achievement of the first 
importance. They might not be unanimously ap- 
proved; but it must not be forgotten that when a 
humane proposal of this sort has been placed before a 
responsible diplomatic body, the real burden rests on 
those who oppose it—a very different situation from 
what has existed heretofore. On almost all previous 
oecasions it was possible to say that the diplomat or 
the nation advocating innovations of this sort was 
placed in the attitude of a dreamer, regarded with pity 
and incredulity by practical diplomats of other States. 

It is only by comparingthe mental attitudein matters 
of this sort, at one time and at another, that we can 
realize what is actually accomplished through such 
conferences, even when seemingly barren of results. 
In the agreement of the Hague conference for arbitra- 
tion of disputed foreign.debts of such States as the 
South American republics—an arrangement which 
ought to put an end to the dangerous episodes of 
foreign men-of-war threatening American ports—it 
will be seen that one awkward factor in recent 
diplomacy has been disposed of. The fact that bom- 
bardment of undefended cities was in this conference 
for the first time forbidden by the agreement of all 
the States is a further illustration of real progress. 
Furthermore, all students of the work of the recent 
conference have reached the conclusion that a long 
preliminary step was taken at the Hague toward se- 
curing the immunity of peaceful trade during inter- 
national hostilities. 

Such results, taken together with the tendency of the 
larger States to reach between themselves explicit 
agreement‘on possible matters of dispute and friction, 
indicate a tendency toward guaranty of peace in any 
but the most extraordinary conditions, which bids fair 
in time to become irresistible. We know of no stronger 
illustration of this tendency than the amicable progress 
of the negotiations for the treaty between this country 
and Japan at the very moment when the outcry was 
loudest over a coming breach between the two nations. 





FAVORING ELEMENTS IN THE SITUATION. 


The great advance which has occurred in values on 
the Stock Exchange during more recent months 
seems to be both perplexing and mystifying to the 
average investor and the general public. The present 
week there have been repeated sharp breaks, and the 
market at times has acted as if it were experiencing 
a serious set-back. Nevertheless, even after this 
marked reaction, prices in general stand higher than 
they have been for twelve or eighteen months past, 
and in numerous instances in an even longer period 
of time. Except that the course was interrupted in 
February, the forward movement in values has been 
in progress ever’since the first of the year, and the up- 
ward swing has carried prices back not only to where 
they were before the panic last October and Novem- 
ber, but also above the level prevailing prior to the 
great break in August last year and also above the 
level ruling prior to the tremendous collapse which 
occurred in March of that year. 

What makes the movement particularly noteworthy 
and particularly difficult to understand is that, as far 
as the state of trade and the course of railroad earnings 
are concerned, there is apparently no sound basis for 
the improved tone and the sharp rise in prices. Up to 
the present time there has been not the slightest sign 
of any revival in business. On the contrary, through 
nearly the whole range of the country’s industries— 
barring an occasional announcement of the resumption 
of work here and there—the depression has become 
steadily more pronounced and the gloom pervading 
business circles (as far as surface indications go) has 
been growing deeper. The latest report on the state 
of employment of the freight equipment of United 
States railroads, issued last week, and giving the sta- 
tistics for April 29, indicated a larger number of idle 
freight cars than at any previous date, the aggregate 
of such idle cars being no less than 413,338. As far 
as returns of railroad gross earnings are concerned, 
the ratios of decline seem to keep increasing instead 
of diminishing, having been for the month of April 
nearly 20% and for the first week of May 21.02% 
and for the second week of May 20.62%. 

To what, then, must the wonderful change for the 
better in security values be ascribed? That there has 
been manipulation, and a great deal of it, admits of 
no question. Evidences of it have been visible on 
every side. And yet, the very circumstance that finan- 
cial interests with the necessary capital and power to 
effect their purpose have been engaged in an undertak- 
ing of this kind is itself strong evidence that under- 
lying reasons exist that seem to warrant a higher level 
of values—certainly recovery from the extremely low 
basis reached in the closing months of last year. It 
appears to us, too, that if a broad and general survey 
of the situation be taken, many causes can be found 
for regarding the future with greater hope and con- 
fidence than a short time back. We do not mean to 
assert that the height to which prices have now been 
raised is asafe one. It is quite likely that the move- 
ment has been or will be carried too far. That usually 
happens in the speculative arena. Improvement to 
come is discounted too fast andtooconfidently. In the 
present instance there has been altogether too much 
whirl and swirl to make it wise to disregard the ordi- 
nary rules of prudence and caution. At the same time, 
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it would be equally a mistake, in our judgment, either 
totally to disregard or to place too low an estimate 
upon the influences and agencies at work tending to 
produce a great change for the better. 

To our mind, the chief source of the country’s trou- 
bles has been political. Accepting this hypothesis, 
no careful student of events can fail to have noticed 
that elements of danger from that source have been 
perceptibly diminishing in recent months. It is not 
so long since it seemed there could be no limit to the 
political influences at work detrimental to business 
interests. A craze had swept over the country carry- 
ing with it politicians of every shade and description, 
State legislatures and Government officials, both 
State and Federal. Such tremendous headway did 
the movement make that many began to entertain fears 
even regarding the stability and continued soundness 
of our judges and courts. But the overwhelming 
catastrophe which came last autumn, together with 
the industrial collapse that hasfollowed in its wake, has 
proved an eye-opener—a blessing in disguise. Public 
sentiment has rapidly been changing. The change 
has been visible and notable in the remoter sections of 
the country rather than in the acts of our executive 
officials at Albany and Washington, but even these 
latter are beginning to act as if they had seen a new 
light. The sole aim of the politician is to please the 
populace—and there has been a heap of politics in what 
has been done at Washington and the State capitals. 
Let him once become aware that his assaults on rail- 
roads and other industrial agencies are nolonger meeting 
with popular approval, are in fact deprecated and 
deemed hurtful, and he will quickly change his course. 
This is the stage toward which we appear now to be 
drifting. 

Is it not a hopeful sign when we find the Governor 
of Oklahoma vetoing an anti-trust bill passed by the 
Legislature of that State and putting his veto on the 
express ground that the measure goes too far, as the 
news of this week tells us was done? The dispatches 
say that Governor Haskell objected particularly to 
Section 2 of the bill, which would permit the Attorney- 
General of the State to go before one member of the 
Supreme Court and have a receiver appointed for an 
offending company without giving the defendant 
notice. Mr. Haskell would have the entire member- 
ship of the Court pass upon such matters and the 
defendant be given an opportunity to be heard before 
a receiver is named—which obviously would be merely 
ordinary fairness and justice. It is of course possible 
that the action in this instance of the Oklahoma 
Executive may be less important than it seems on its 
face and that it has not the significance attached to it 
in the public mind. We mention it here because it is 
the latest of a number of indications of the same kind, 
and because it cannot be wholly without some signifi- 
cance, seeing that Oklahoma last year when admitted 
to Statehood adopted a Constitution more drastie in 
the limitation and restrictions imposed upon the free 
play of natural laws than that of any other State in the 
Union. Whenabody politicofthat kind shows even the 
slightest indication of leniency and moderation, it is sure- 
ly cause for much satisfaction if not for genra-el rejoicing. 

Moreover, there has been a modification of senti- 
ment in other parts of the country, and more particu- 
larly in the South. The reader will recall how last 
summer one State after another in the South passed 





anti-railroad laws and got into conflicts with the 
Federal courts in the efforts to enforce such laws. 
But the suffering endured by the railroads—the heavy 
losses in earnings sustained by them, even before the 
advent of the financial crisis—quickly made it ap- 
parent that such legislation and Government action 
were hurting the South itself most of all. The moment 
this fact was established the Southern people ac- 
knowledged the error of their course and began to 
retrace their steps. The decisions of the United States 
Supreme Court have since rendered much of the hostile 
legislation of last summer nugatory, but the fact we 
wish to impress upon the mind of the public is that 
long before these decisions were announced, compro- 
mises had been reached between most of the Southern 
States and the railroads on the basis of more satis- 
factory rates than those which the States in their earlier 
legislation sought to impose. 

Another fact of the highest importance as far as the 
future is concerned is that fears regarding the relia- 
bility of the courts in time of political danger have 
proved in large measure groundless. Last year it 
seemed at times as if our courts could no longer be 
depended upon to protect property rights, safeguard 
vested interests and uphold constitutional mandates. 
The $29,000,000 fine imposed in August upon the 
Standard Oil Co. did as much to disturb confidence 
and precipitate the panic as any single event. But 
during the present year we have had a series of de- 
cisions from the United States Supreme Court which 
would have been notable in any event, and are par- 
ticularly notable at a time when it was so essential 
that apprehensions should be quieted and complete 
assurance be given as to the absolute reliability of 
that highest and final judicial tribunal. The judg- 
ment this week declaring invalid a Texas law of 1905 
taxing railroad gross earnings of inter-State railroads 
on the ground that this was an effort to regulate inter- 
State commerce and therefore beyond the power of a 
State, is a small matter alongside of the decisions of 
the same Court in previous months, all going to show 
that faith in the inherent soundness of that Court have 
not been misplaced. 

We may note, for instance, the decision handed 
down on Jan. 27 declaring unconstitutional Section 
10 of what is known as the Erdmann Law approved 
June 1 1898 and which sought to interfere with the 
freedom of inter-State carriers in hiring employees. 
The Court held that it is not possible for Congress to 
restrict the employer in his right to employ whomso- 
ever he likes and in whatsoever manner he likes any 
more than the employee can be compelled to part 
with his services except in his own way and upon his 
own terms. On Feb. 3 came an equally important 
decision in which the Court decided that labor unions 
were amenable to the Sherman Anti-Trust Law and 
that damages could be obtained from a labor organi- 
zation engaged in a boycott against a firm which had 
not met the demands of the labor union. Finally, we 
may refer to the decision handed down March 23 in 
the matter of the railroad rate laws of Minnesota and 
North Carolina in which the Court overruled the 
ingenious plea that had been set up by the States 
to the effect that the Federal Court could not interfere 
with the enforcement of a State enactment, no matter 
what its character, because such interference would 
be an invasion of the rights of the States} 3) j 2}. 





| 
| 


A RRA a sk GE 





1256 THE CHRONICLE 





[VoL. Lxxxvi. 








In other directions also developments during the 
last three or four months have been of an encouraging 
nature. Recall, for instance, the extraordinary mes- 
sage sent to Congress on Jan. 31 by President Roose- 
velt, so bitter in tone and so intemperate in expression, 
and contrast it with the similar messages sent by Mr. 
Roosevelt to Congress in March and again in April, 
urging the same thing, and yet so much softer in lan- 
guage and so much more moderate in tone. If the 
President’s purpose remained unchanged, at least the 
later messages showed conciliatory methods entirely 
absent from the President’s previous acts. The Jan. 
31 message, together with other unfavorable political 
happenings of the same kind, brought about the re- 
vulsion in the stock market which was such a distinct 
feature in February after the great change for the bet- 
ter in January, and which came near undermining 
again that confidence in a better outlook which is 
essential to a sustained improvement in values. 

Consider, also, how the possibilities of further inimi- 
cal legislation on the part of Congress have dwindled 
with the progress of time. It is conceded now that 
Congress will adjourn in the course of a very short 
time. It is also conceded that most of the legislative 
measures which it was feared that body would put 
upon the statute books will fail. In particular, the 
bill for amending the Anti-Trust Law demanded by 
Mr. Roosevelt, and which would in effect give the Fed- 
eral authorities power to decree the life or the death of 
inter-State carriers, has been abandoned. Only a 
few short months ago the President laid down a legis- 
lative minimum to which Congress must conform be- 
fore adjournment; otherwise it would be re-convened in 
extraordinary session—perhaps in mid-summer. Now, 
we are no longer treated to talk of this kind. In view 
of the political exigencies, the President has become 
reconciled to the situation. That means one important 
element of danger removed. Furthermore, we must 
not forget that the present Congress will expire the 
4th of next March, and the President’s term of office 
will expire at the same date. Accordingly, the next 
session will be a very short one, at which it will hardly 
be possible to accomplish much more than pass the 
appropriation bills. 

As far as the Presidential nominations are concerned, 
the outlook is also more promising. The talk of com- 
pelling the President to accept a third term, notwith- 
standing his emphatic declination to receive the nomi- 
nation, has largely ceased, and the indications point 
very strongly to the nomination of Secretary Taft. 
In financial circles the disposition in recent months 
has been to regard Secretary Taft with increasing fa- 
vor. It appears to be felt that, if left to himself, his 
incumbency of the Presidential office will be marked 
by wisdom and common sense. Then, Mr. Roosevelt 
has latterly let it be known that, after he retires from 
office next March, he intends to make an extended 
sojourn abroad, in order that Mr. Taft, in case of his 
election as Mr. Roosevelt’s successor, may have an 
entirely free hand in the administration of the office. 
So far as the Democratic nomination is concerned, there 
is also a lessened feeling of concern. Mr. Bryan is by 
no means having his own way, and seems likely to be 
defeated in his attempt to secure the nomination. 
Should he get the nomination, he could not be elected, 
but if, unfortunately, he should secure the prize, he 
would be held in check by a hostile Congress. On 





the other hand, if a conservative Democrat should se- 
cure the nomination and be elected, no harm to the 
country could result. 

If to all this we add certain favorable developments 
in the railroad world, such as the avoidance of a re- 
ceivership for the Erie Railroad, which a month ago 
seemed imminent, the great success attending the 
offering of the $40,000,000 loan of the Pennsylvania 
Railroad, and the announcement this week of the 
financing of the needs of the Southern Railway, and, 
furthermore, the efforts making to secure a somewhat 
higher level of freight rates for the carriers—taking 
all these into consideration, it must be admitted that 
there is much room for feeling encouraged. 

Of course, everything depends upon whether an 
early revival in business can be counted upon. 
Usually, when the tone improves at the financial cen- 
tres industrial affairs also improve. It may be that 
expectations in this regard will be disappointed, in de- 
gree if not in kind. It may be, too, that the Presi- 
dential canvass may develop some disturbing features 
not now counted upon. These are always possibilities, 
and the advance in prices has proceeded so far that it 
is more than ordinarily important that they should 
not be lost sight of, lest a renewed collapse in values 
make our last state worse than the first. At all events, 
it is best to go slow and not incur any new dangers of 
that kind. The facts we have cited above, however, 
show very clearly that back of and behind the rise in 
prices and improvement in tone there is a solid sub- 
stratum of encouraging developments which gives full 
warrant for a more cheerful feeling and for hopes of 
steady progress towards improved results as soon as 
the Presidential nominations are out of the way. 








A NEW WAY OF GETTING RID OF 
CONSERVATIVE JUDGES. 

A few months ago we incidentally mentioned that 
a proposition had appeared in Congress to give the 
Executive the power of removal as well as of appoint- 
ment of Federal judges. Bills are now in the House 
Judiciary Committee which provide that any judgefin 
any Federal court shall be entitled to a continuance 
during life of the salary payable to him at date of his 
resignation, provided he resigns after attaining the 
age of seventy and having served ten years; but, by 
the terms of the bill, the pension is conditioned upon 
resignation within ninety days after attaining the age 
and serving the term mentioned; of course, the 
application to judges already seventy years old and 
having served ten years would be that resignation 
or loss of pension must follow within ninety days after 
the law took effect. This proposition is unlikely to 
come up for action in the present session, and perhaps 
has no prospect of serious consideration at any time; 
yet it is not untimely to note its effect. 

Considering it with respect to the highest Court only, 
we find that of the nine present members of that body, 
Presidents Hayes, Harrison and McKinley appointed 
one each, Mr. Cleveland appointed three and the 
junior three are appointees of Mr. Roosevelt. The 
Chief Justice and three others, none of, them appointed 
later than 1895, are already within the conditions 
specified in this proposition, and if it were now a law 
would have ninety days allowed them for resignation 
after it took effect. The date named for taking effect 
is July of next year, so that, if the¥bill were a lawjthe 
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next President would have opportunity to re-constitute 
more than a third of the Court, unless some of the 
four decided to accept the penalty and remain. 

It is, of course, obvious that ten years of service 
on the bench ought to improve the judicial temper 
and ability, and that attaining seventy years of age 
ought not to and does not impair either; on the con- 
trary, all experience proves that if there be any real 
truth in the motto “young men for action,” there is 
quite as much in the other part of it, ‘old men for 
counsel.”” As well as anything in life can be, it is 
ascertained that, up to the time when the faculties 
are weakened by bodily decay, increasing age also 
increases impartiality, insight, the sense of responsi- 
bility, and all qualities which tend to sound judg- 
ment; nor has it been found necessary to provide 
particularly for retirement when superannuation comes, 
for men recognize the fact and step down of themselves. 

Appointment and election have both had trial as a 
mode of designating men for the bench; each method 
has merits and advocates, and each is subject to im- 
perfections in results. But when a judge has been 
named by a fairly competent Executive, under a due 
sense of the motives which ought to govern, and when 
he is protected by a life tenure from personal depend- 
ence on political fluctuations, he is as far removed from 
emotional currents and temporary passions, and as 
much in the environment and possibility of strict 
justice, as is attainable in this imperfect life. The 
greatest judge is still human; his judgment and im- 
partiality are relative; it is not quite possible for him 
to keep wholly unaffected by what is going on in the 
country, or, perhaps, to be wholly unswayed (perhaps 
unconsciously) by considering the effects of a course 
which he may deem intrinsically right andjust. Yet 
there is no better way devisable; if truth and right 
cannot be established and held firm through tribunals 
of last resort constituted in this manner, we cannot 
have them at all. 

The trace of human imperfection, however, must be 
accepted. The Supreme Court has once reversed itself 
in a memorable case, apparently on considerations of 
political expediency, and its own composition has 
once been partly shaped with some reference to a 
particular course on a particular subject. When we 
come to consider the motives of the Executive in 
making appointments, the likelihood of making them 
with reference to particular questions rather than to 
fitness exclusively becomes very much greater. 

Of late years, we have “policies,” driven with a 
power and determination, and with a notion of the 
end justifying the means, such as were formerly un- 
known in our political history. There isa centralizing 
tendency, and there is a centralizing accomplishment, 
such as is new; we have even seen the Executive 
publicly criticising a decision of a Federal court as being 
wrong and one which certainly cannot stand. When 
we have an Executive who commits himself to specific 
courses which he is determined to have adopted, it 
would be humanly impossible for him, even if he sin- 
cerely intended to make impartial selections, to avoid 
considering how men suggested for the bench are likely 
to act with respect to those courses. In the natural 
course of events, several vacancies in the highest Court 
are liable to occur during a Presidential term of eight 
years; the thought of forcing more vacancies during 
a term is, therefore, one to make us pause. ; 





There is a saying that no man becomes suddenly 
base, which is only a terse way of saying that all 
character and life, bad or good, come by growth, each 
successive stage preparing the way for the next and 
making that easier. Men go, step by step, up or 
down where they would have started back had the 
whole been presented at once. For a forcible example 
right at hand, it is indisputable that if the Public 
Service Commission scheme as we now have it in this 
State had been proposed, only ten years ago, it would 
have been buried in a storm of public protest, had 
anybody cared to take it seriously. Yet we have it 
now, and many another aggressive monstrosity is 
embodied in law or is proposed, without even attracting 
much mention, just because it has all come upon us 
a bit at a time and we have gradually got wonted to it. 

It is not to be doubted that we shall work out of this 
and there is no real cause for pessimistic forecasts. 
Yet, is it not time for sober-minded people to resolve 
that the judiciary shall be kept unimpaired, come what 
may? The way to keep that unimpaired is to let its 
foundations alone. The judiciary is our last resort 
and bulwark. If that were impaired, there would be 
nothing left but to go back and reconstruct from the 
foundations. 





RAILROAD GROSS AND NET EARNINGS 
FOR MARCH. 

Complete returns of the gross and net earnings of 
United States railroads for the month of March are 
now available and the results are exceedingly un- 
favorable. We have had occasion several times to 
point out that the showing has been growing steadily 
worse since the beginning of the current calendar 
year, and the figures for March now submitted furnish 
full corroboration of the fact. Unfortunately, too, 
there is every reason to believe that the exhibit for 
April, when full returns shall be received, will beeven 
poorer, and according to present indications it looks 
as if the results for the current month of May would 
be worst of all. 

We have returns for March of both gross and net 
earnings from roads comprising an aggregate of 152,058 
miles of line. These roads show a loss in gross earn- 
ings of no less than $21,531,681, as compared with 
the corresponding month of last year. In addition 
we have returns from 34,377 miles more of roads which 
furnish returns of gross alone. Combining the two 
we get a loss in gross earnings onan aggregate of 186,- 
435 miles of road of only a trifle less than 25 million 
dollars—in exact figures $24,940,261. As the total 
railroad mileage of the country is, roughly, 220,000 
miles, it is within the mark to say that if we could 
havesfigures for the other 34,000 miles of road, the loss 
for the entire railroad system of the country would be 
shown to be not less than $30,000,000, which is at the 
rate of $360,000,000 a year. The result is the more 
remarkable inasmuch as in March suspension of work 
at the bituminous coal mines throughout the country 
had not yet begun—in fact, in that month mining in 
some districts was prosecuted with especial vigor in 
anticipation of the stoppage which actually occurred 
on the 1st of April. That the loss in gross revenues 
should have reached such large proportions despite 
that circumstance attests the extent and magnitude 
of the reverse under which the railroad industry is 
laboring at the present time. 
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If, however, the traffic and gross revenues of our 
railroad transportation lines have not been improving 
in the slightest degree—have, in fact, been going from 
bad to worse—the managers have at least been getting 
better control of their expense accounts. By reason 
of that fact the showing as to net is much better than 
it was for January or February. We have already 
stated that for the roads reporting both gross and net 
earnings and covering 152,058 miles of road, the loss 
in gross earnings had been $21,531,681. This was 
offset by a saving in expenses of almost 15 million 
dollars ($14,988,050), leaving a loss in net of only 
$6,543,631. As a consequence the ratio of decrease 
in the net is found to be only 14.40%, or but little 
heavier than the ratio of decrease in the gross, which 
is 13.23%. In January, with $20,025,624 loss in 
gross, the saving in expenses was only $8,529,278, and 
in February, with $17,713,009 decrease in gross, the 
reduction in expenses was only $8,938,407. It thus 
happens that while the ratio of decrease in the gross 
has been rising, the percentage of loss in the net has 
been diminishing. In January the net fell off almost 

(29.93%), in February the decrease was about 
25% (25.10%), while now for March, as just stated, 
the falling off in net figures out only 14.40% 
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March. { January 1 to March 31. 
(103 roads.) } (122 roads.) 
1908. | 1907. | Inc. o- Dec. 1908. | 1907. | Inc. or Dec. 
Miles of | | | 
road -| 152,058; 150,925) tomes, 159,027) head bees 


Gr.earns 141,193,819 162,725,500 —21,531,681|127,633,577 490,416,831, —62,783,254 
Op. exp./101,365,296 116,853,346 —14,988,050) 330, 220,305 305/361, 194 ,428|—30,965,123 


Net earn 39,328,523) 45,872,154) —6,543,631 97, 404,272 272: 129,222,403—31, 818,131 


The $6,543,631 loss in net for erek is based, as 
already stated, on an aggregate of 152,058 miles of 
road. For the whole railroad mileage of the United 
States the amount would of course be increased, but 
we should judge that the missing roads, if we could 
have their figures,would not raise the aggregate of loss 
to above $10,000,000. For February we estimated 
the loss in net for all the roads at about $11,000,000 
to $12,000,000 and for January at about $16,000,000 
to $17,000,000. In the following we furnish a sum- 
mary of the gross and net earnings for March and for 
the three months ending with March for a series of years 
past, as registered in our tables, covering the roads 
actually furnishing returns of both gross and net 
earnings. 
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Year| 











Gross Earnings. Net Earnings. 








| Year | Year Inc. (+) or Year | Year D (+) or 
Given. | Preceding. Dec. ¢—). Given. | Preceding. | | Dec. =), 

Mch. $ } $ $ $ $ tw $ 

1896) 52,393,093, 51,220,449) +1,172,644 16,004,390) 16,051,229) — 46,839 


1897| 56,6621338 55,792/864|  +869,474 17,992,125) 16,567,339, +1,424.786 
1898} 65,920,850 57,313,697 +8,607:153 21,833,910! 18,045,866, +31788,044 
1899; 71,322,133, 66,789,833] +4,532'300 23,576,797, 21.872.713' +1.704.084 
1900} 81,946,098 72/318,540| +9/6271558 26,782,183) 23,895,780, +2/886,403 
1901| 96,738:826 $8,084,673] +8/654:153 32,780,439, 28,903,196 +3.877,243 
1902} 97,290,104 92,943,633] +4/346.471 31.299.387| 30,736,551,  +562,836 
1903 | 106,208,702 91,541,576, +14, 667,126 33,406,751 28,346,908, +4,559: "843 
1904 | 110/945,055) 110/657,629 7.426, 30.628,797| 34,291,160, —3.662,363 
1903| 120'307;724 110-277-431] +10.230° 303) 36.878,227| 31.654.402| +5,223'825 
1906 | 129,838,708 116,861,229) +12'977,479! 40,349,748] 35.312.906| +5,036,842 
1907 | 141,580/502 128,600,109) +12'980,393. 40,967,927, 40,904,113, | -+63/814 
1908 | 141,193.19 162,725,500, 21,531,681 39,328,523) 45,872,154) —6,543,631 
Jain. 10 March Bt 

1896 | 187,550,091 176,103,181] +11,756,910 55,394,255 50,682,440 +4,711,815 
1897| 191,633,794) 196,101,448) —4467:654) 56.934.787| 55,579.727| +1,355.060 
1898 | 219,038,430, 193,521,603) +25'516.827 67.170.905 57.270.329| +9,900.576 
236,635,578 226,392,721] +10,242'857 71,270,078) 70,336,966] | +933.112 
266,398,148, 228,312,362) +38,085,786 82,973,388) 67,809.533) + 15,163,855 
1901 | 322,090,725, 295,345,495, +26.745,230 105,065,166, 92.752.955 + 12.312,211 
1902) 313,512,310 296,876,621, +16.635,689 95,975,444) 92.924.096, +3,051.348 

| 355.4 313,419,809, +42,064.781 103,184,866) 96,398,412} +6.786.454 
367,087°333 -3'160.258 90,083,071 108,345°748\—16, 269,677 
345,876,504] +15,149,466  92.964.997| 88.810.698) +4,154.299 
1906 877, 331,015,271] +60.470,606,115.425.724) 85,117,302 + 20,308,422 
1907 | 442/936,751 409,492,775) +33,443.976,117,437.896,119.775.830) —21337.934 
1908 | 427,633,577, 490,416,831) —62,783,254 97,404, 27212 29/222'403\—31.818,131 


] 


— 











Note,—Includes for March 141 roads in 1896; 127 in 1897; 137 in 1898; 123 in 1899: 
126 in 1900: 1 123 in 1901; 126 in 1902; 107 in 1903; 101 in 1904; 101 in 1905; 96 in 1906 
94 in 1907 and 193 in 1908. And from Jan. 1 to March 31, 178 roads in 1896; 171 
in 1897; 168 in 1898; 157 in 1899; 154 in 1900; 149 in 1901; 145 !n 1902; 143 in 1903; 
127 in 1904: 118 in 1905: 110 in 1906; 112 in 1907 and 122 in 1908. Neither the 
Mexican roads nor the coal-mining operations of the anthracite coal roads are in- 
c‘uded in any of these totals. 


The figures for the March quarter, it is well enough 
to say, are always more comprehensive than those for 
the month of March alone, the reason being that a 





number of roads furnish returns each quarter but not 
each month. Our statement for 1908 for the period 
mentioned covers an aggregate of 159,027 miles of 
road, and on this mileage the loss in gross earnings 
reaches $62,783,254 and the loss in net $31,818,131. 
For the whole railroad system of the country the loss in 
gross must have reached $80,000,000 and the loss in 
net in the neighborhood of $37 ,000,000 to $40,000,000. 
In considering the significance of this year’s loss in 
net the fact should not be overlooked that there was 
a loss last year, too, in these three months, by reason 
of the great augmentation of expenses which occurred 
at that time. From the table first above it will be 
seen that for March the roads contributing returns to 
our compilation in 1907 showed $12,980,393 gain in 
gross, but only $63,814 gain in net, while for the 
three months ending with March a gain in gross earn- 
ings then of $33,443,976 was attended by an actual 
Joss of $2,337,934 in net. 

The economies in expenses the present year have 
been carried so far that certain roads, though having 
suffered a large decrease in gross earnings for March, 
are able to show an increase in the net. Generally, 
however, where this is the case, expenses last year 
were on an exceptional scale, as is notably true of the 
roads inthe South. The Southern Railway, by reason 
of that fact, is able to report for March 1908 an in- 
crease of $237,340 in the net, though its gross fell 
$692,016 behind. The Atlantic Coast Line, though 
having suffered a reduction of $174,730 in gross, has 
$74,064 increase in net. The Southern Pacific, with 
$808,595 decrease in gross, has $125,883 increase in 
net. The New York Central, though having sustained 
a decrease of $697,541 in gross, has added $117,407 
to its net; the same remark applies to the result for 
the New York Central System, comprising besides the 
Central itself the various auxiliary roads owned or con- 
trolled; in that case the loss in gross for the month 
amounts to $1,941,048, while there is actually a gain 
of $92,518 in the net. The Pennsylvania Railroad on 
the lines directly operated East and West of Pitts- 
burgh for the month lost no less than $3,530,000 in 
the gross, but in the net the loss by reason of lower 
expenses was cut down to $639,800. Similarly the 
Atchison, with $1,032,185 decredse in gross, has only 
$287,585 decrease in net. In the following we show 
all changes for the separate roads for amounts in excess 
of $30,000, in both gross and net. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN MARCH. 
Increases. | 





Chicago & Alton______-- $40,575 Pacific Coast__________- $184,045 
Decreases.| Minn St Paul & SS M_-_- 176,737 
Bennsylvania (2)______- uss. 530,000 Atlantic Coast Line__--__ 174, 730 
Paltimore & Ohlo___-__- 182,628 ~eaboard Air Line. -__- al | Seen 
Atch Topeka & Santa Fe 1 ‘032, 185 St Louls Southwestern-_-_  ~ 138, ,199 
Union Pacific. -_-------- 854,786 Northern Central__--_-_-_-_ 112,000 
aa Peeeee......+- 808,595 Clev Cinc Chic & St Louis 103,442 
eS ee eee 792,801 Chic Ind & Louisville__-_ 102,704 
| ole & North W ong 770,486 Kansas City Southern ___ 78,515 
Louisville & Nashvil 768,390 Phila Balto & Wash__-_- 76,900 
Norfolk & W oon ar 718,081, Wheeling & Lake Erie_ 71,524 
Canadian Pacific__--_-__- 707,979 | apeme Gt Southern __- 68 ,973 
NYCent & HudRiver__ @697/541/NY Chicago & St Louls_ 68 .845 
Southern Rallway_____-_ 692,016 Wisconsin Cer . b2 39% 
Lehigh Valley____._____ oar 421| Delaware & Hudson____ 58,979 
Tilinols Central_________ 1,175 Gulf & Ship Island__----- 56,445 
Philadelphia & Reading_ 7832 167 Colorado & Southern -_- --_ 53 459 
St Louls & San eats 519,634 Georgia Southern & Fla- 53,409 
Grand Trunk (4) 480,324 Lake Erie & Western__- 50,219 
Lake Shore & Mich Sou_- 410.753 Texas Central___.._____ 45,791 
Mo Kansas & Texas__--_-_ 380,686 Cine New Orl & La a Pac. 45,435 
Rock Island____.._____ 366,398 Colorado Midland______ 43,380 
Denver & Rio Grande_-__ 362,312 N Y Ontarlo & we estern _ 39,016 
Chesapeake & Ohio_____ 303,862 Toledo St Louls & West 37,077 
Pittsburgh & Lake Erie_ 297,435 Bangor & Aroostook ----_ 36,742 
Central of New Jersey ___ 285,321 West Jersey & Sea Shore 34,500 
ichiann Central....... 269,323 Kanawha & Michigan--_- 33,021 
Mobile Aw 6 251,306 Dul SoSh & Atlantic___-_ 32,979 
| aS 228,223 —_—— 
Nashv Chatt & St Louis_ 215, 093 Representing 61 roads 
Central of Georgia______ 185,343 | in our compilations. 21,266,290 


ote.—Figures in parenthesis after name of road indicate the number of 

umes 0 vd “companies for which separate returns are given in our compilations. 

e figures cover merely the operations of the New York Central 

itecif "lacking the various auxiliary and controlled roads, like the Michi- 

gan Central, the Lake Shore, the “Big Four,’’ the ‘‘Nickel Plate,” &c., the 

sibel golng to form the New York Central System, the result is a loss of 
. ’ ° 
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gross on Western lines decreased $1,360 
PRINCIPAL CHANGES IN NET EARNINGS IN MARCH. 





the Coal & Iron Co. reports a 


res cover the lines directly operated east and west of Pitts- 
The gross on Eastern 4 decreased $2,169,800 and the 


Increase. | Decreases. 
Southern Rallway______ $237,340 Philadelphia & Reading. :2214,339 
Southern Pacific. ___-__- 125,883 Union Pacific__..._____ 205,107 
Chicago & Alton__-____- 123,892 Mo Kansas & Texas_____ 200,432 
N Y Cent & Hud River__ a1i7,407 Norfolk & Western__ 198 ,223 
Toledo & Ohio Central__ 75,107 Denver & Rio Grande_ 165,478 
Atlantic Coast Line__-__- 4,064 St Louls & San Francisco 09,291 
Phila Balto & Wash____ 73,100 Delaware & Hudson___- 97,793 
Buff Rochester & Pitts__ 66,417 Chicago & North Western 94,995 
Hocking Valley________ 60,919 Chic Ind & Louisville___ 77,542 
Cincinnati eke incare 50,006 Kansas City Southern___ 76,852 
Cine New Orl & TP c_ 0,862 Aen pe yr & Lake Erie__ 75,208 
N Y Chicago & St Louis- 37,100 Mobile & MAA Sanco. 72,131 
_—_ wee ONT wat 
Representing 12 roads in Y az0> & Mississ Valley ‘a 64,894 
our compilations. ____ $1,082,097 Central of Georgia______ 63,64 
Decreases. St Louis a 61,034 
Canadian Pacific... ___ $944,706 Wheeling & Lake Eri 56,874 
illinois Central_________ 645,840 Pacific Coast._..__.___- 55,004 
Pennsylvania (2)_______ y639,800 Colorado & Southern --___ 53,325 
— & Ohio... ... 469,127 Chesapeake & Ohio_-_-__-_ 51,150 
sii then diab caiate eects 27,677 N Y Ontario & Western_ 40,365 
Eoulsvilie & Nashville_ 400,962 Peorla & Eastern_______ 39,370 
Lehigh Valley.__....___ 94,474 Gulf & Ship Island______ 38,300 
Central of New Jersey ___ 310,285 New York Susq & West_ 38,245 
Rock Island. _...._._.. 291,290 Lake Erie & Western___ 35,752 
Atchison To — &SFe- 287,585 
Grand Trunk (4)_______ 235,051 Representing 41 roads in 
_ SR eae 227,123 our complilation._____ $7,531,207 


a These figures cover merely the operations of the New York aa itself. 
For the New York Central System the result is a gain of $92 


x These gow = for the Railroad Co.; 


decrease of $109,0: 
T 


y ese 
and Erle. 
Western lines decreased $95,300. 


the Coal & Iron ry reports a 


figures - lines directly operated east and west of Pittsburgh 
The net on Eastern lines decreased $544,500 and the net on 


It is needless to say that when the roads are arranged 
in groups there is a loss in gross in the case of every 


group, both for the month and the three months. 
The same remark applies to the net earnings, except that 
for the Eastern and Middle Group there is an increase in 
the net for the month by reason of the cutting down of 
the expenses. Our summary by groups is as follows: 
SUMMARY BY GROUPS. 

| 


Gross Earnings. | 





Net Earnings. 
1908. 1907. 


Section or — 
Group. 1908. 1907. 





Inc.(+)orDec.(—). 


| 
March. $ | $ $ % 
Tk. Lines(14)| 46,552,202) 54, 337. 017; 10, tio, 012] 12,572,050] —1,832,038) 14. 56 
Anth.Coal (6)| 9,545,296) 11,246,843} 3,105,708} 4,201,209 














E. & Mid.(14)} 4,362,120 4,660,101 860,035 "695,542 + 164,493 23.64 
Mid. — ae 9,346,456) 10,550,415) 2,553,274) 3,125,194 — 571,920) 18.30 
No. West 

No. P. (13)| 18,627,366} 21,457,215) 6,297,256) 7,753,698) —1,456,442/18.78 
So. West & 


So. P. (14)} 31,496,555) 35,321,505 


9,756,260) 10,899,972) —1,143,712/10.49 
Southern (26)| 21,263,824) 25,152,404 B 


6,015,978} 6,624,489 —608,511| 9.20 














Total (103))141,193,819/162,725,500) 39,328,523) 45,872,154) —6,543,631\14.40 
Mexican (5)-| 5,745,768) 5,848,239) 2,188,780) 2,058,943} —129,837| 6.33 
Jan. 1 to Meh.) 31. 

Tk. Lines(14) 132, 178,736|154,026,798| 25,892,222) 34,424,596] —8,532,374/24.79 
Anth.Coal (8)} 31,335,803] 34,719,314| 9,958,179] 12,106,665] —2/148,486/17.75 


E. & Mid.(30)| 36,484,663) 40,890,194) 2,393,783) 6,853,125 —4/459,342\65.10 
Mid.Wes. m2 26,149,711) 30,738,838 


ps 6,036,082} 8,401,077) —2,364,995|28.15 
No est. 

No. eos a 50,765,461) 56,693,010) 14,403,395] 17,829,148 Bees ge 
So 


So. a ad 91,093,441 /|102,679,462| 24,792,100) 31,697,330 6,905 »230/21 79 
Southern (26)| 59,625,762| 70,669,215) 13,928,511} 17,910,462) —3,981,951) [22-28 


st ere —_— 
Total (122)}427,633,577 |490,416,831, 97,404,272|129,222,403|—31,818,131) 24.62 62 
Mexicin (5)_| 17.106.741' 16.509.815| 5.726.345! 5.437.625 +288.720' 5.31 


Mitleage.—The mileage of the above group for March is as follows: Trunk Lines, 
29,801 malies, against 2,724 miles in 1907; Anthracite Coal, 4,713, against 4,713: 
Fastern & Middle, 3,701, against 3,694; Middle Western, 10, 538, against 10,488; 
Northwest & North Pacific, 28,596, against 28,126; Southwest & South Pacific, 
43,731, against 43,353; Southern, 30,978, against 30,827; grand total, 152,058, 
against 150,925; Mexican, 6,763, against 6,738. 


The foregoing covers simply the roads which have 
furnished returns of both gross and net earnings. In 
addition, as already stated, there is a body of roads 
which supply figures only of the gross, comprising 
some important companies like the Northern Pacific, 
the Great Northern, the Milwaukee & St. Paul, &c. 
Starting with the total of the gross in the above, we 


























add on these other roads in the table we now present. 
ROADS REPORTING GROSS BUT NOT NET. 























March. 1908. 1907. Increase. | Decrease. 
$ $ $ $ 

Reported above (103 roads) | 141,193,819)162,725,500) _______- 21,531,681 
Ala New Orl & Tex Pac— 

New Orl & Nor E'n_--_- 226,533 aE 36,117 

Alabama & Vicksburg-- 132,572 BE inrchoxecmed A7 

Vicks Shreve & Pacific-- 121,853 Ser 16,284 
Buffalo & Susquehanna- _- 189,262 154,746 PE BOGl .s<<amaee 
Chattanooga Southern. --- 7,1 15,406} _.__/___ 8,225 
Chicago Great Western_--. 666 ,039 770 837 eaietate dota 194,798 
Chicago Milw & St Paul__-| 4,777,616) 5,035,811) _______- 258,195 
Chicago St Paul Minn & Om! 1,042,033; 1,147,276) _-._____ 105,243 
Chicago Terminal Transfer _ 138 ,542 135,939 BEE | csdietane 
Detroit Toledo & Ironton-- ,74 BER ccccsncx 73 456 
Great Northern-__-__---_- 3,297,562) 4,440,155) _.-._-_- 1,142,593 

Montana Central__--_-_-_ 
International & Gt North’n 524,990 SUR ARE .<-<-..- 148 ,432 
Macon & Birmingham__-_-- 13 ,402 Se Scakccce ,87 
Midland Valley_____-.._- 82,562, 68, ve pee 
Mo Pacific & Iron Mtn____} 3,511,000) 3,981,000) _______- 470,000 

Central Branch__-----_-- 129,000) .. ., een ,000 
Mobile Jackson & Kan City 124,470) 144,944) _.-.__.. 20,474 
Northern Pacific... ._-- 4,732,116} 5,455,949) _...___. 723 833 
Sierra Railway__......_.- 29:779 24,566 (5 Ge 
Southern Indiana_______- 183,778 129,504 S| aes 
Texas & Pacific.__________ 1,029,439; 1,402,633) -..----- 373,194 
Toronto Ham & Buffalo_-_ 72,794) a eee 13 ,466 

Total (126 roads) ------ i625, 090| 67-435 350 111 ,083/25,051 344 
Net decrease (13.37%) - Sheiah e | duldsoisen re. 24,940,261 
Milles of road... ........- 186,435 184 629 ” 1,806 53 








In this way the amount of the loss in the gross is 
raised to $24,940,261, the ratio of falling off being 
13.37%. The mileage covered is 186,435. We have 
already indicated that if we could have returns for 
the roads still unrepresented, the aggregate of the loss 
in gross for the whole railroad system of the country 
would be not less than $30,000,000. 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S. 

—The public sales of bank stocks this week aggregate 
555 shares, of which 500 shares were sold at the Stock 
Exchange and 55 shares at auction. The transactions 
in trust company stocks reach a total of 163 shares. A 
large lot, 500 shares, of stock of the National Bank of 
Commerce was sold at the Stock Exchange at 166. A sale 
of 10 shares of Mutual Bank stock was made at auction at 
29914, an advance of 48 points over the price paid in Feb- 
ruary, when the last previous sale occurred. 








Shares. BANKS—New York. Low. High. Close. Last previous sate. 
4 America, Rank of......-- 527% 527% 527% Mch. 1908—- 497 
*500 Commerce, Nat. Bank of... 166 166 166 May 1908— 172 
15 Corn Exch c...-. 311144 311%, 311% April 1208--— 205 
27 Mechanics’ National Bank. 232 238% 238% Nov. 1956— 245 
10 Mutual Bank.......---.-- 299% 299% 299% Feb. 19/8— 251 
TRUST COMPANIES--New York. 
130 Carnegie Trust Co.-_----.. 130% 160% 160%{ May 1908— 160 
18 Guardian Trust Co---..---- 167 169 167 Feb. 1908-— 186)4 
5 Lawyers’ Title Ins.& Tr. Co 202 202 202 Aug. 1907— 247 
TRUST COMPAN Y— Brooklyn. 
10 Brooklyn Trust Co-_---.---- 399 399 399 Dec. 1906—- 410 


~~ * Sold at the Stock Exchange. 

—The Senate and House conferrees at Washington who 
have been seeking to reconcile the conflicting views between 
the two branches of Congress on currency matters, as ex- 
pressed in the Aldrich and Vreeland bills, held a number 
of meetings this week, but found themselves unable to reach 
an agreement. It was finally decided to abandon efforts 
at currency legislation for this session. It was agreed, 
however, to report to the respective houses that section of 
the Aldrich Bill providing for the creation of a national 
monetary commission, to be composed of nine Senators and 
nine Representatives,to be appointed by the Vice-President 
and Speaker. In accordance with this decision a joint 
resolution providing for the appointment of such a eom- 
mission was reported by Senator Aldrich from the Com- 
mittee on Finance and passed by the Senate on Thursday. 
Similar action was taken Friday by the House Banking and 
Currency Committee. 

—An opinion as to the constitutionality of the tax on 
transfers of stock was submitted by the Supreme Judicial 
Court of Massachusetts to the House of Representatives 
on Thursday. The decision was given in answer to the 


following questions asked by the House: 

1. Whether it is within the constitutional power of the Legislature to 
enact alaw imposing a tax on all — or certificates of stock in any do- 
mestic or foreign association, com y or corporation, under that ciause 
of the constitution which puthautaes 1 the Legislature to levy proportional 
and reasonable as3essments; 4 

2. Whether sucn a tax may be ~> ne, under the legislative authority 
to impose reasonable duties and excises 

3. Whether such a tax may be imposed under any other provisicn of 
the constitution. 

The Justices unanimously returned a negative answer 
to the first and third questions. On the second question 
there was a difference of opinion, a legal majority, however, 
answering it in the negative. 

—A Clearing-House Association has been formed, and is 
now in operation, in Trenton, N. J. The question of estab- 
lishing such an organization was considered by the banks last 
November, but no definite action was taken at that time. 
For the coming six months the main office of the association 
will be the Trenton Banking Co. The other banks in turn 
will carry on the business, each serving for a period of six 


months. 

—The organization of the First Security Co. of New York, 
which is to serve as an adjunct to the First National Bank 
of this city, was perfected at a meeting this week. One of 
the principal steps in connection with the formation of the 
new concern was the declaration on Tuesday of a special divi- 
dend of 100% on the capital of the bank, which is to apply 
as payment toward the $10,000,000 capital of the proposed 
institution. As was announced in this department on 
Feb. 29, when the plans of the company’s organization were 
fully set out, the company has been projected in part for 
the purpose of transacting “certain lines of profitable bzsi- 
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ness, which though often transacted by bankers, are not 
expressly included within the corporate power of national 
banks”—including the acquiring and holding of real estate, 
securities, stocks and other properties owned by the bank. 
The arrangement is similar to that existing between the First 
National Bank of Chicago and the First Trust & Savings 
Bank, although in the case of these institutions, the business 
of the auxiliary organization is of a banking and trust nature. 
The management of the First Security Co. is to be identical 
with that of the bank; its stock is to be held by six trusteces— 
the President, four Vice-Presidents and Cashier of the 
bank. Their formal election occurred on Tuesday, on which 
day the directors were also elected. The trustees are: George 
F. Baker, Henry C. Fahnestock, F. L. Hine, Henry P. 
Davison, George F. Baker Jr. and Charles D. Backus. The 
directors, all of whom are members of the board of the 
bank, are: F. A. Baker, George F. Baker, James A. Blair, 
Henry P. Davidson, H. C. Fahnestock, James J. Hill, F. L. 
Hine, A. Curtis James, John J. Mitchell, William H. Moore, 
J. P. Morgan and George F. Baker Jr. The First National, 
according to its statement of Feb. 14 last, carried bonds, 
securities, &c., to the amount of $60,696,651. On that date 
its surplus and profits, out of which provision is made for the 
$10,000,000 capital of the new company,were over $20,- 
000,000. Seven years ago, in 1901, when the bank increased 
its capital from $500,000 to $10,000,000, it declared a divi- 
dend of 1,900%, which was used as payment for the addi- 
tional stock. 

—The Legislative Committee of three appointed last 
fall to represent the New York State Bankers’ Association 
in such legislation as would affect its interests submitted 
its report to the Association under date of the 4th inst. 
A digest of the various changes in the banking law made 
by the 1908 Legislature is appended as part of the report 
of the committee, which consists of F. E. Lyford, Ledyard 
Cogswell Jr. and Edmund D. Fisher, Chairman. There 
is also incorporated the address of Charles Elliot Warren, 
President of the Association, delivered on February 17 
before the Council of Administration, outlining the pro- 
cedure followed by the legislative committee in relation to 
both State and National legislation. The remarks of Chair- 
man Fisher, made before the House Committee on Banking 
and Currency on April 14, in opposition to the Aldrich Bill, 
are likewise embodied therein, together with a sketch which 
Mr. Fisher presented, comparing the essential features of 
the present law governing the issuance of bank notes, the 
Aldrich Bill, the Fowler Bill, the plan of;the American Bank- 
ers’ Association and a plan suggested by Mr. Fisher. In 
presenting its report the committee offers the suggestion 
that an address on the subject of the guaranty of deposits, 
as provided in the Fowler Bill, would be an interesting 
feature at the annual convention in July. 


—The deposits of the Hanover National Bank of this city 
have increased nearly ten million dollars since the last 
official call of February 14 1908. The statement just 
issued shows total deposits of $94,788,700 89, as against 
$85,877,896 26. Aggregate resources are reported at $111,- 
135,431 19, as against $103,463,409 06. 

—Albert H. Gross, Exchange member of the firm of 
Gross & Kleeburg, of 25 Broad Street, which assigned on 
October 16 1907, was reinstated to membership in the New 
York Stock Exchange on Thursday. 

—Group VIII of the New York State Bankers’ Association 
comprising the bankers of New York City, held its annual 
meeting at the Clearing House on Wednesday. James G. 
Cannon, Vice-President of the Fourth National Bank of 
this city, is the newly elected President of the Group, and 
B. H. Fancher, Cashier of the Fifth Avenue Bank, has 
become Secretary. The following is the Executive Com- 
mittee elected: William H. Porter, President of the Chemical 
National Bank; H. M. Kilborn, Vice-President of the Na- 
tional City Bank; H. P. Davidson, Vice-President of the 
First National Bank; E. H. Ferry, Vice-President of the 
Hanover National Bank; Gates W. McGarrah, President of 
the Mechanics’ National Bank; Albert H. Wiggin, Vice- 
President of the Chas: National Bank, and Z. S. Freeman, 
Cashier of the Merchants’ National Bank. 

—Samuel H. Miller, for many years Assistant Cashier of 
the Chase National Bank of this city,has been appointed 





Cashier to fill the vacancy caused by the resignation of E. J. 
Stalker. Mr Stalker retires to enjoy a period of needed 
recuperation, free from routine duties and responsibilities. 
Mr. Miller started with the Chase as a boy, 20 years ago, and 
has advanced step by step until he now holds the important 
position of Cashier. Henry M. Conkey and Alfred C. 
Andrews have been made Assistant Cashiers. 

—Walter M. Bennett, Cashier of the Bank of America, 
of this city, has been e’ected a Vice-President of the insti- 
tution; he will also continue in the cashiership. Albert G. 
Havens has become Assistant Cashier of the bank. 

—The National Copper Bank of this city, which has just 
completed the first year of its. existence, reports deposits 
of $17,049,077 under the call of the Comptroller of the Car- 
rency for May 14. The bank’s cash resources now amount 
to $12,700,281. It has a capital and surplus fund of $2,- 
000,000 each and undivided profits of $361,537. The 
growth which the bank has experieneed in deposits in its 
first year, is said to be larger than that of any other national 
bank in the city for a like period. 


_—Some facts concerning the history of the Greenwich 
Savings Bank of this city, which has reached the seventy 
fifth anniversary of its existence, were presented at the regu- 
lar meeting of the board of trustees on Thursday, the 14th 
inst. The bank was incorporated by an Act of the Legis- 
lature of the State of New York passed April 24 1833, or- 
ganized May 29 1833 and began business July 1 1833. The 
incorporation of the bank was by thirty-three men well 
known in the city, who served without compensation. Its 
quarters were at 10 Carmine Street. It was at first opened but 
two days a week for the receipt of deposits—on Mondays 
from 5 to7 p. m. and on Fridays (for women only) from 4 to 6 
p.m. During the first week 119 persons deposited $18,000. 
Six months later the assets were $71,800. In 1839 the bank 
was obliged to secure larger quarters, and the premises at 11 
Sixth Avenue were purchased, which cost, after being fully 
renovated, $6,940. In 1842 the deposits had reached $180,- 
000 and on June 8 of that year it was found necessary to 
open the bank for business on Monday, Wednesday and 
Friday. In 1846 the bank bought the property at the 
northwest corner of Sixth Avenue and 4th Street; the de- 
posits then amounted to nearly $400,000. During the fol- 
lowing four years the deposits rose to $1,015,000. In 1853 
the bank secured quarters at the southwest corner of Waver- 
ly Place and Sixth Avenue, which it occupied the following 
year. It was then decided that the hours of business should 
be each business day from 10 to 2, and also on Mondays, 
Wednesdays and Fridays from 5 to 7. In 1874 the evening 
hours were abolished, and an hour each business day was 
added to the earlier session, the bank having since been 
opened daily from 10 to 3. The deposits in 1874 reached 
about $10,000,000. In February 1892 the bank removed 
to its present building, at the southeast corner of Sixth Ave- 
nue and Sixteenth Street. The deposits were then $22,567,- 
000 and the surplus on the par value of securities $2,518,000. 
At the present time it reports assets belonging to 91,300 de- 
positors of $61,750,000, of which $4,000,000 is surplus over 
deposits 

—Thomas A. McIntyre, of the failed firm of T. A. McIntyre 
& Co. of this city, was indicted by the Grand Jury on Wednes- 
day on a charge of grand larceny. Mr. McIntyre, who for 
the past two weeks has been in a sanitarium, appeared be- 
fore Judge Rosalsky in General Sessions ,where he was re- 
leased on $25,000 bail. The indictment grew out of the com- 
plaint of a customer, who alleged that the firm had failed 
to transfer, as directed, 10 shares of United States Steel 
stock, but had instead placed the stock with the Metropoli- 
tan Trust Company as security for a loan. 

Mr. McIntyre was again arrested on Thursday in a civil 
suit involving $30,000 of securities. He was released on 
bail to the amount of $5,000, as was his brother, John G 
McIntyre, who was also made a defendant in the case. Ar- 
thur H. Peck, one of the receivers of the firm, issued a state- 
ment on Thursday showing its assets (including exchange 
memberships valued at $90,000) as $316,750 and its liabili- 
ties as $1,575,000. 

Judge Hough in the U. 8. District Court on Monday 
granted the application of the receivers of the firm directing 
the banks and trust companies from which the firm had ob- 
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tained loans to surrender immediately the surplus cash and 
securities remaining after the liquidation of these loans. 


—At meetings held on Monday last, the stockholders of the 
Northern Bank, the Riverside Bank and the Hamilton Bank 
unanimously ratified the merger argeement referred to in 
these columns May 9. The three banks will unite under the 
name of the Northern Bank of New York, and the consoli- 
dated institution will have a capital of $1,000,000; the names 
of its officers have not as yet been announced. 


—An order was signed on the 16th inst. by Judge Lacombe, 
in the U.S. Circuit Court, discontinuing the suit brought by 
Receiver Hanna of the National Bank of North America 
against Charles W. Mcrse, to recover $405,673 alleged to 
have been obtained by him through dummy-loan transac- 
tions. Mr. Morse and his friends recently turned over to 
the bank about $250,000 in cash and securities in settlement 
of the claim. 

A new company, through which, it is understood, 
Mr. Morse’s debts other than those of the National 
Bank of North America are to be adjusted, has been incor- 
porated in Vafne with a capital of $10,000,000. The con- 
cern has been organized under the name of the Morse Securi- 
ties Company. Its purpose, according to the incorporation 
certificate, ‘‘is to acquire and hold as investments any shares 
of capital stock, bonds, securities or other evidence of in- 
debtedness created by any other corporations of the State of 
Maine or any other State.” 


—In accordance with the reorganization plans, the 
directors of the Williamsburgh Trust Company of Brooklyn 
Borough yesterday elected Brayton Ives as President. 
Mr. Ives is head of the Metropolitan Trust Co. of this city, 
which is to advance the Williamsburgh Trust Co. the sum 
of $1,500,000 cash to aid in its re-opening. Arguments on 
the question of the removal of the receivers of the latter 
institution were heard this week; considerable differences 
were shown to exist, however, between the directors and 
the receivers over matters pertaining to the reorganization, 
one of which involved the fees of the receivers, and the court 
directed both sides to agree upon an order for resumption 
within a week. It is understood that under the reorgan- 
ization arrangements the affairs of the company are to be 
administered by a board of trustees until the repayment 
of the loan to the Metropolitan Trust Co. These trustees 
will be Brayton Ives, J. Edward Simmons, Vice-President 
of the Fourth National Bank; and William N. Dyckman, 
Attorney for the depositors. 


—Announcement was made last week of contemplated 
action to reorganize the Brooklyn Bank of Brooklyn Borough. 
The movement was started by S. Stanwood Menken of the 
law firm of Philbin, Beekman & Menken. As the bank has 
been closed since Oct. 25, and a dividend of 40% in liquida- 
tion was expected to have been paid shortly, reorganization 
proceedings were rather unlooked for. The bank has a capi- 
tal of $300,000 (in $50 shares), of which $168,000 is held 
by the International Trust Co. While the latter is under- 
stood to have approved the plan, its consummation depends 
upon the unanimous consent of the minority holders and also 
on the question as to whether the bank is a separate institu- 
tion or a part of the International Trust Co. A decision on 
this question is expected to be given by Justice Betts to-day. 
Mr. Menken’s plan provides for the sale at par of the minority 
stockholdings to the International Trust Co., the latter to be 
given two years in which to complete the payment of the 
same, the stock in the meantime being deposited with a trust 
company as security for its payment. A loan of $250,000 
from a trust company has been arranged for, under an agree- 
ment that during the time such loan is outstanding the af- 
fairs of the bank shall be conducted by an advisory committee 
on which representatives of such trust company will have 
a membership. In a circular sent out by Mr. Menken to 
the minority stockholders, the following statement as to the 
cash resources of the Brooklyn Bank and the International 
Trust Co. is shown: 


Cash in the hands of the receivers of the Brooklyn Bank___-_-_.. $725,000 
Cash in the hands of the receivers of the International Trust Co_ 75,0.0 
Brooklyn Bank quick assets (easily cealizabie upon, in the 
form: of leans that can be called, secured by Stock Exchange 
collateral and bonds and stocks salable on the Stock Exchange. 


400,000 
Loan hereafter referred to 


— 250,000 
& RM 15 67 
PE, ROO ees aioe aaa ns: 1,450,000 





—E. S. A. De Lima has been elected President of the 
Hungarian-American Bank of this city, to succeed W. H. 
Bryan, who retired at a directors’ meeting this week. Mr. 
De Lima is a member of the firm of D. A. De Lima & Co. 
and a cousin of E. A. De Lima, head of the Battery Park 
National Bank. 


—At the annual meeting of the Waterbury Trust Co. 
of Waterbury, Conn., on the 11th inst., three new members, 
namely, Cornelius Tracy, T. H. Hewitt and E. J. Daly, 
were added to the board. The re-elected members are C. L. 
Holmes, M. L. Sperry, W. T. Woodruff, H. S. Rowland, 
H. H. Heminway and H. 8. Seeley. The officers were 
re-elected as follows: C. L. Holmes, President; M. L. Sperry, 
Vice-President; H. S. Seeley, Secretary and Treasurer. 

—The criminal charges against Adolph Segal, William 
F. North and Marshall S. Collingwood, arising from the 
suspension in 1906 of the Real Estate Trust Co. of Phila- 
delphia, were dismissed on the 18th inst. by Judge Carr, 
in Quarter Sessions Court, at the request of the directors 
of the institution, and with the consent of the District Attor- 
ney. George H. Earle, Jr. formerly receiver, and now 
President of the reorganized company, who had been author- 
ized to submit the petition for the discharge of the men, 
stated that the institution had received full satisfaction 
for all damages or losses suffered. 

—The Allegheny National Bank of Pittsburgh, which 
siffered throvgh the defalcation of its Cashier, failed to 
open its doors on Monday, following a decision reached 
the previous day, to wind up its affairs. While there had 
been announcements a week ago that arrangements had 
been made for the raising of a guaranty fund of $500,000 
and a reorganization was to occur immediately, the affairs 
of the bank appear to have been in so confused a state that 
it was finally decided to discontinue these proceedings. 
Another contributing factor was the notice issued by the 
Clearing House on the 16th inst. to the effect that no clear- 
ings would be made by the Association for the bank on 
Monday, and that each bank would be obliged to collect 
its own claims against the institution. The statement 
given out by the bank on Sunday night with regard to the 
closing up of its affairs is as follows: 

A committee of representatives of some of the largest banks in the city 
prepaced to lend all assistance required, spent almost all day to-day in 
making a thorough examination of the bank’s affairs, but finding them in 
such a state of inextricable confusion, came to the conclusion that the wise 
thing to do in the interest both depositors and stockholders under the 
circumstances js to let the affairs of the bank be closed up by the United 
States authorities. 

The bank’s deposits are small, not to exceed $300,000, outside of the city 
and State accounts, both of which have bondsmen for their security. 

The city’s deposit amounts to about $1,500,000 and 
that of the State to $532,222. The funds of the city are 
secured by two bonds of $500,000 each; the State funds 
are protected by bonding companies and by the bonds of 
some of the directors of the bank. City Treasurer Steel 
entered judgment on the city’s bonds on the 18th inst. 
One is entered against Joshua Rhodes, John Caldwell Jr., 
Walter Chess, Robert McAfee and Cashier William Mont- 
gomery, and the other is directed against William Stewart, 
Walter Chess, William Montgomery, Thomas Evans, Wil- 
liam H. Latshaw and Robert McAfee. Mr. McAfee, who is 
a director of the bank, is Secretary of the Commonwealth 
of Pennsylvania. Mr. Montgomery, ex-Cashier of the 
bank, who had been held under $100,000 bondson the specific 
charge of embezzling $469,000 of the bank’s funds, was 
arraigned on the 16th inst. on a new charge of appropriating 
to his own use $125,000 of securities held by the bank. 
When additional bail to the extent of $25,000 was asked 
for under the new charge, the $100,000 bonds which had 
been furnished by George E. Tener and Richard R. Quay 
were withdrawn, and the accused was taken to the Alle- 
gheny County Jail. The Allegheny National was organized 
in 1857 and became a national institution in 1865. In 
its last statement to the Comptroller of the Currency (Feb- 
ruary 14) it reported a paid-in capital of $500,000; a surplus 
fund of $700,000; undivided profits of $129,461; deposits 
of $2,444,863, and total resurces of $4,243,124. Robert 
Lyons has been appointed temporary receiver. According 
to the Pittsburgh “Dispatch” of the 17th the gross amount 
of the shortage will be in the neighborhood of $2,000,000, 
against which, however, there is $750,000 worth of property 
and recoverable securities, reducing the net loss to $1,- 
250,000. 





i 
; 
| 
; 
' 


Ee E EN ND 


SS 





5 wag ait, 


a — 
pe ee 





Se 


2 he Mas pnt Leen allt 


SAGAS <A SORTER Ws STEN 
OP OSES SRE SOD 


peeing on 


cides bat Sreyt'T AG 


1262 


THE CHRONICLE 


[VoL. LXxxv1. 








—The well-known Pittsburgh Stock Exchange House of 
James Carothers & Co., was placed in receiver’s hands this 
week, as a result, it is stated, of the closing of the Allegheny 
National Bank. An involuntary petition in bankruptcy 
was filed against the firm on Monday, in response to which 
Charles F. Patterson, its counsel, was named as receiver. 
Mr. Patterson caused the following statement to be issued 
concerning the failure: 


The fatlure of James Carothers & Co. was caused entirely by the failure of 
the Allegheny National Bank. The firm held a large amount of the bank’s 
stock as collateral and when the bank closed, the stock was no longer avail- 
able in the tirm’s loans, and as it was found impossible to procure collateral! 
to substitute for the Allegheny National Bank stock, it was deemed best 


‘for the interests of all the firm’s creditors to consent to the appointment 


of a receiver. Only a comparatively small number of the creditors hold 
the bank stock as security and the other loans of the firm are well secured. 
The court has made an order restraining the auditor of the firm, who holds 
collateral, from disposing of the same without the court’s permission, and 
as soon as the receiver can obtain a working knowledge of the firm’s con- 
dition, steps will be taken to liquidate the firm’s llabilities so that as much 
as possible can be obtained for the unsecured creditors. 


The firm was a most prominent one in Pittsburgh and is 
composed of James Carothers and Wm. E. von Bonnhorst. 
Mr. Carothers had at one time been President of the Pitts- 
burgh Stock Exchange and had been prominently connected 
with the Pittsburgh Life & Trust Co. Mr. von Bonnhorst, 
prior to entering the firm, had been with the old Merchants’ 
& Manufacturers’ National Bank, and had served as Cashier 
of the Marine National. 


—An amalgamation which will unite two important bank- 
ing institutions of Cincinnati, namely, the Fifth National and 
the Third National, has been arranged, and it is expected 
will be carried to completion by June 1. The proposition 
to merge was ratified by the directors of the respective 
banks at meetings held on the 16th inst., and now awaits 
only the approval of the shareholders. The bank growing 
out of the union is to be known as the Fifth-Third National 
Bank, and it will have a capital of $2,500,000 and surplus of 
$1,000,000. The Third National, which is to be placed in 
liquidation, has a capital of $1,200,000 and surplus and 
profits of about $644,000. The Fifth National has a capital 
of $1,000,000 and surplus of $770,637; it is the intention of 
the Fifth National to increase its capital to $1,300,000, de- 
claring for the purpose a stock dividend of 30%. Under this 
arrangement the stockholders of the Fifth National will 
receive $1,300,000 of the stock of the new bank and those 
of the Third National $1,200,000. Of the $1,000,000 surplus 
of the proposed:institution, $600,000 will be contributed by 
the Third National and $400,000 by the Fifth National. The 
stock of the new bank is to be placed on a dividend basis of 
10% per annum. The rate paid by the Fifth National is 
10%, with 2% additional, while the Third National pays 9% 
yearly. Charles A. Hinsch, President of the Fifth National 
Bank, will be at the head of the new Fifth-Third National. 
Edward Seiter, Cashier of the Fifth National, and W. A. 
Lemmon, Vice-President of the Third, will be the Vice- 
Presidents of the enlarged bank, while Monte J. Goble, 
Assistant Cashier of the Fifth, will be the new bank’s Cashier. 
The Assistant Cashiers of the latter will be C. T. Perin 
(Cashier of the Third National), Charles H. Shields (Assistant 
Cashier of the Fifth), Fred. J. Mayer and Louis E. Van 
Ausdol, now Assistant Cashiers of the Third. Charles H. 
Kellogg, President of the Third National, and Stewart 
Shillito, Chairman of the Board of that bank, will be identi- 
fied with the continuing bank as directors, as will also James 
M. Glenn, who retires as Vice-President of the Fifth National. 
The enlarged bank will have deposits of about $13,000,000, of 
which about $5,000,000 represents those of the Third 
National. 


—The immediate cause of the suspension last week of the 
Reserve Trust Co. of Cleveland is reported to have been 
heavy withdrawals and the refusal of the Union Nationa! 
Bank to clear for it on the old basis. The bank, it is said, 
served notice on the company on the 13th stating that 
unless it received $200,000 cash as surety within twenty-four 
hours, it would no longer clear for it. A fruitless effort to 
organize a syndicate to put up the required money resulted in 
the turning over of the trust company to an assignee, which, 
as stated last Saturday, occurred on the 14th inst. The 
company was a city depositary, having funds of the city 
amounting to $240,991 In its last statement to the State 


Auditor on Dec. 5, the company’s deposits were reported as 
$2,239,214, and the total liabilities as $2,631,279. It has 
a capital of $300,000. 





—The American Savings Bank Co. of Cleveland, which, as 
stated last week, closed its doors on the 14th inst., filed a 
deed of assignment on the 15th inst. E.M. Buel, Secretary 
and Treasurer of the institution, is the assignee. The liabili- 
ties and assets are placed at $307,000. The bank found itself 
unable to withstand a run which had followed the notifica- 
tion by its clearing-house representative that it would no 
longer clear for it. It is stated that an offer of a larger insti- 
tution to take over the bank and guarantee its deposits was 
made, but the terms were such that the directors were 
unable to raise the money necessary to accept the offer. The 
bank has a capital of $50,000. 

—The sixteen national banks of Chicago, in their pub- 
lished statements of May 14, show a gain of $9,000,000 in 
deposits over their status on Februray 14, when the last 
Government call was made. This means a record for 
several banks. The Continental National shows an increase 
of 5% millions, $70,256,616 56 being high-water mark for 
this institution. The Bankers’ National has increased 
its deposits since February $1,700,000; the National City 
Bank $1,300,000; the Fort Dearborn Nationa! $1,100,000; the 
Corn Exchange $700,000; the National Bank of the Republic 
and Prairie National $500,000 each and the Hamilton 
$400,000. 

—The May 12th published statements of the Chicago 
State banks show an increase of deposits over the state- 
ments of February 15th of over $40,000,000, or 12.8 per 
cent, although both deposits and total resources fall below 
the figures of August 20 1907. The financial outlook in 
Chicago and throughout the West is highly encouraging. 
The banks showing the greatest gain in deposits since the 


last previous statement are as follows: 
Harris Trust & Savings arth, Le ESE hy RR Sg oe PT ea rk $4,022,054 





American Trust & Savings Bank _ 2,878,075 
yo fel UY eee ee eee eee 2,862,390 
NS | I oo as et cmcepenegceenh= cine atten 1,832,186 
ee a Ra ean Sa eS a ees = 1,568 ,320 
EE RS a er en en ee 1,557 337 
Merchants’ Loan & Trust Company -_--.--~.-- sisi tn a eee 1,173,347 
ey ER AI II os hc kee wnen cece cele 1,021,929 


The exceptional increase recorded by the Harris Trust & 
Savings Bank is accounted for by the item of “special de- 
posits’, amounting to nearly $3,000,000. 

—The Mississippi Bankers’ Association, at its annual 
convention held at Brookhaven on the 13th and 14th inst., 
unanimously passed a resolution providing for the appoint- 
ment of a committee which is to co-operate with a similar 
committee from the Farmers’ Union of Mississippi in sug- 
gesting plans for detailed co-operation by the bankers with 
the farmers in the marketing of the crops of the State; 
the committee is further instructed to take up the matter 
of a uniform negotiable cotton-warehouse receipt. The 


Tesolution follows: 


Whereas, It is wise and profitable that the bankers and farmers shall co- 
oo in the handling and marketing of cotton and other farm products; 
a 


nd, ‘ 

Whereas, It is desirable that a practical plan be devised for the expression 
of the desire to bring about a wise and profitable co-operation in handling 
cotton; therefore, be it 

Resolved, That the president of this convention appoint a special com- 
mittee, the duties of which shall be: 

A—To draw and suggest a uniform negotiable cotton-warehouse receipt, 
be geo which loans may be made with maximum of safety and the minimum 
of red tape, expense and trouble. 

B—To co-operate with a similar committee appointed by the Farmers’ 
Union of Mississippi, in drafting and suggesting a uniform set of by-laws, 
Ht ong and regulations for the government of cotton warehouses throughout 
the State. 

C—To co-operate with a similar committee from the Farmers’ Union 
in Yo mereny 3 further plans for detailed co-operation by the bankers with 
the farmers in marketing the —— of the State. 

Resolved further, That the said committee be requested to make a pre- 
liminary report on or before Aug. 1 1908 by circular issued at the expense 
of the association and a final report at the next meeting of this association. 


In an address delivered by Sol. Wexler, of the 
Whitney Central National Bank of New Orleans, the bankers 
were urged to take an active part in the coming primaries, 
and to see to it that an uninstructed delegation is sent from 
Mississippi to Denver, to the end that some one other than 
W. J. Bryan shall be nominated for the Presidency. At 
the close of the convention the bankers started on a tour 
of various cities, including Cincinnati, Washington, New 
York, Buffalo, Niagara Falls, Detroit and Chicago. 

—The Missouri Bankers’ Association held a two-days 
session at Joplin this week, the occasion being its eighteenth 
annual meeting. Among those contributing to the pro- 
gram were Francis B. James, of the Cincinnati Bar, 
and President of the Ohio State Board of Uniform State 
Laws, who delivered an address presenting the “Legal and 
Commercial Aspect of Bills of Lading,’’ and Secretary of 
State John E. Swanger, who spoke on “General Banking 
Interests.” 
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DEBT STATEMENT APRIL 30 1908. 


The following statements of the public debt and Treasury 
cash holdings ot the United States are made up from official 
figures issued April 30 1908. For statement of March 31 1908, 
see issue of April 18 1908, page 958; that of April 30 1907, see 
May 18 1907, page 1161. 

INTRREST-SEARING o Bast APRIL 30 1908. 


I t jaa Bou Ci pony "er u 

nieres' ‘oupon. ‘otal. 
Title of po got Payable. $ $ 

2s, Consols of 1933------- Q.-J. 646,250,150 640,880,350 5,369,800 646,250, 4 

3s, Loan of To08 ibis. --Q.-F. 198,792,660 40,109,500 23,835,960 63,945,4 

4s, Loan of 1925.-_...-.-- Q.-F. 162,315,400 97,008,100 21,481,800 118,489 ‘900 


2s, Panama Canal loan-..Q.-N. 54,631,980 32,460 54,631,980 
3s, Certs. of Indebtedness_Mat. 15,436,500 14,186,500 * 14,186,500 


Aggregate int.-bearing debt --1,077,426,690 846,783,970 50,720,020 897,503,990 
Note.—Denominations of bonds are: 

Of $10, only refunding certificates: of $29, loan of a coupon and registered. 
ot , all issues except 3s of 1908; of $100, all iss’ 

of $500, all except 5s of 1904, coupon; of $1,000, - issues 

O* $5,000, all registered 2s, 3s and 4s; of $10,000, all registered bonds.~ 

Of $20,000, registered 4s, loan of 1907: of $50,000. registered 23 of 1930. 








DEBT ON WHICH INTEREST,HAS CEASED SINCE MATURITY. 
March 31. April 30. 
Funded loan of 1891, ooo at 2%, called May 18 
1900, interest ceased Aug. 18 1900--------.------ $32,000 00 $32,000 00 
Funded loan of 1891, atm ody Sept. ) | Sas 24,500 00 24, 00 
Loan of 1904, matured Feb. 2 1904-__.-._-_--_-____- 73,600 00 73, ‘600 00 
Funded loan of 1907, matured July 2 1907-._.-.----- 3,609,500 00 3,435,000 00 
Refunding certificates, matured July 1 1907--_----.-- 18,490 00 18,470 00 
Old debt matured at various dates prior to Jan. 1 1861 
and other items of debt matured at various dates 
a | aes 917,125 26 917,125 26 
Aggregate of debt on which interest has ceased since 
ERE EO EE i Ee $4,675,215 26 $4,500,695 26 
DE 2BT BEARING NO INTEREST. 
SE aE sR BSE Ss 8 St EE, Stee $346, . 016 00 


et SP na tcbhs Coen adn hadicn ts abckdedenesieswas 
National bank notes—Redemption account_---.-..--.----------- 71, 182 2, 
Fractional currency, less $8,375,934 estimated as lost or destroyed - - 6,862,814 28 


Aggregate of debt bearing no interest. --......-.------.....-.. $424,759,537 78 
RECAPITULATION. 


April 30 1908. March 31 1908. 
$397 ,503,990 00 —$897,503,990 00 





Increase (+) or 
Classification— Decrease (—). 
Interest-bearing debt 








Debt interest ceased - 4,500,695 26 4,575,215 26 —$174,520 0 
Debt bearing no interest ---- 424,759,537 78 420, 150 ,321 88 +4,609,215 90 
Total gross debt_--.------ $1,326,764,223 04 $1,322,329,527 14 +$4,434,695 90 


Cash balance in Treasury*.. 401,596,987 55 


,$925,167,235 49 
* Including $150,000,090 reserve fund. 
The foregoi ng figures show a gross debt on April 30 of 


$1,326,764,223 04 and a net debt (gross debt less net cash in 
the Treasury) of $925,167,235 49 


TREASURY CASH AND DEMAND LIABILITIES.— 
The cash holdings of the Government as the items stood 
April 30 are sst out in the following: 

ASSETS. | LIABILITIES. 

Trust Fund Heldings— $ | Trust Fund Liabilities— $ 
ee Ee = 846, 910,869 00|Gold certificates ------ 846,910,869 00 
Silver dollars. -----.---- 78,000 00|Silver certificates - ----- 463,778,000 00 
Silver dollars of 1890_ 5,152,000 00 a notes of 1890 -- 5,152,000 00 


-1,315,540,869 00 | 


412,608,190 76 —11,011,203 21 
$909,721,336 38 +$15,445,899 11 





Total net debt.......... \ 







Total trust liabilities. 1,315,540,869 00 
Gen. Fund Liabtlities— 


Total trust fund-- 
General Fund Holdings— 






























Monetary GommercialEuglishBews 


English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 





London. 
Week ending May 22 Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per og-.---------.- d 24% 24% 2435 24% 24 11-16 24 13-16 
Co , new, 24 percents. 86% 86 7-16 86 5-16 o 86 9-16 


% 
86 9-16 865¢ 





For account... ---------. 86 7- a4 86% 4, 
French Rentes (in Paris), fr. 96.85 96.8714 96.8744 96. 96.80 96.85 
Russian Imperial 4s----.-.--- 84 85 84% 84% 85% 85% 
do do New &s...... ..-- 95 oet= oviis 95% 95% 
Amalgamated Copper Co--_ 70 Stine 71% 69 68 69 
bAnaconda Mining Co- - - -- - 94 94 9% 9 88, 834 
Atchison Topeka & Santa Fe 85% 86 8634 84% 8334 847% 
94% 9544 95% 9444 95 95 
95% 96% 94 93 92 
87 87 87 87 87 
164 165 163% 162% 164% 
45% 45% 44% 47% 47% 
Chicago Great Western-.--. 6% oss 7% 7 7 
Chicago Milw. & St. Paul-- "137% 140% 142% #£=140% 142 
Denver & Rio Grande, com. 274% 27 27% 27% 27% 27% 
Preferrég .............. 65 6614 72 6944 69 69 
Erle, common. ------------ 21% 21% 2354 22% 22 24 
First Preferred. -----.---- 9 41 43% 43 42 44% 
Second Preferred -------- 28 8 30 304% 30 31 
Illinois Central. --.----..-.-- 141 145% 145% 145 143 144 
Louisville & Nashville - - - -- - 111% 115% «#112K% = «i112 113 
Mexican Central - - - - - ----- le mies 17 17 1634 17 
Missouri Kansas & Tex., com 30 2954 30 30 30% 31 
SU =e 63 acai 64 64% 64% 64% 
National RR. of Mexico- - -- 4946 50 50 49lg 
N. Y. Central & Hud. River_ 109 109% 109% 108% = 108 10844 
= Y. Ontario & Western... 43 42 % 43 41% 42 42 
— & Western, com---- 73s 74% 74% 73% 72 73 
DEED. ¢s<cdescnancee eene 82 82 82 82 
Northern Pacts. ........< i os 142 142 1384 139% 
62% 6324 62% 62 63 
i 61% 5934 5834 59% 
aFirst Preferred - - - --- --- 43% anaes 45 45 45 45 
aSecond Preferred.---.-- 42! rican at 44 dt 4 . 
Rock Island Co-----.------- LM ses 19 19 18% 19 -j 
Southern Pacific----------- 89% 91% 8914 8834 9034 - 
Southern Railway, common_ 64 18% 18% 18% 18% 19% -! 
ee ea 4616 47 47% 48 47% 47% - 
Union Pacific, common. - --_ 148% 15214 154% 151% 150% 154% 
a, eae 86 87 87 86% 864 


U.S. (Steel Corp., common. 395 39% 39% 38% 39% 39% 


. 
Pwtewed- ... 5.5.22. 5ce 105% 105% 106 104% ©6105 105% 
Wabash pea a SENS AOE 13 13 13% 13% 134% 4-4 
nwib~smedaae 25 25 26% 26 26% 29 -} 
Extended 4s.------------- 155% once 56 56% 5646 59 sAcd 


a Price per share. 0b £ sterling. 








Commercialand Riscellaneons News 





GOVERNMENT REVENUE AND EXPENDITURES.— 
Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for the month of 
April. From previous returns we obtain the figures for 
prev:ous months, and in that manner complete the statement 
for the ten months of the fiscal years 1907-08 and 1906-07. 
For siatemeni of April 1907 see issue of May 25 1907, page 1219. 


































































































Gold coin and bullion --_ ise Leak 627 7 341N ational bank 5°; fund_ 25,952,128 47 RECEIPTS AND DISBURSEMENTS (000s omitted). 
Gold certificates. -_---- S 4/390 00 | Outstanding checks and 
Silver certificates .----- 7, 20, 019 00} —— rage eg nd 11,962,504 65 = is] o > = 
Sliver dollars. ----.-.--- 158,569,588 00) = a officers’ bal- - = - _ os - ~ ork mos “as 
Silver bullion. -____---- 5,976,435 02| ances .--...-.----. 75,097,447 77| ES EE>_, FLFZFESS, ZETEFSLE, FES, FZGs 
United States notes---- 10,449,437 00} Post “Ottice Department Sz 3332 SERSS5ES5 SEE5S7 E35 a358¢ Sace 
Treasury notes of 1890-- 12 735 00| REDON 2... acess 4,089,496 65 | §5 sos 2°S8,: 836 gro8. '‘8S6 ESS-6 FSS. s 
National bank notes-... 4 43 00| Miscellaneous items.--- 3,910,928 64 a3 Sar- "S671: Ba S28": Be BEaS™ Beas! & 
Fractional silver coin. - 20,267,841 96 | | 8 meme } 9.3: phe } tt Bee Bas 23 33,5 g 
Fractional currency - 116 74|Tot. gen’l liabilities---- 121,612,50618 | == S882 6 Fis SS weiss PZ Eas La es'4| = 
Minor coin “. 2,771,583 06 | $8 SRL 211 Fee Bis: Bes Sei Se G3; s) & 
Bongs and interest pald. ~~" 22.737 50| or Shee 333: 3: P32 ritr+: 88s ,e: les: li & 
"$00 190. | ae Se ay 6 a 2 ee en ek elt Ee eae. a See 
Tot. in Sub-Treas’ies_ 169,129,853 62} 7% a tT: Vee raw wa ae ee ee Soe Fae 
In Nat. Bank Depositaries | fer BR ee jo ei te ace ie ee 
Credit Treasurer of U.S. 188,670,862 82] = = =e © =—— —— oO wi ao wr 
Credit U.S. dis. officers. 12,042,356 65| oe ed Pe cae Pe oe ee ae ee = 
— — IN SoS Fi Cceeoseha Cl SHeKoONwND = = t2 
os Ss = = oS ° = 
Total tn banks. -..--- 200,713,219 47 s2 $3 S| SSER58E ESssehse $1883 31882 | 5 
In Treas. of Patiippine Islands— | > - a = =—— a we ge not 
Credit Treasurer of U. 8. 1,783,438 97| Cash balance and Reserve— gone see > nea ee a > SRSress S srs ra or ne = 
Credit U.S. dis. officers_ __1,582,9 931 1 67| ee oe and reserve. - 401,596,987 55 Pa Ss = SRESSSE Fs SaeSess S Bg &| 2oe : 
Total in Philippines. - ~~ 3,366,4: 420 64| Arai B51, 506, 987 55 Be we S| 2S ax0© 3 | sEewesS EleitS & eSS a 
aa So cae to! HOdDoOme gy BODO OS SB) et S3e ] 
Reserve Fund Holdings— | Reserve Fund— moO 2H S| NLVSST Soe Sesesses Site 2| se a 
Gold coin and bultion--- #150,000,000 00 | Gold &bull150,000,000 00 me _Sn ie vescnene eee Sens aeaas 
ven ——————— | mere mets | BO Srmts Dor Som AN} een Si ane | o 
Grand total-.-..----- 1,839,059,362 73| Grand total--_----.- 1,839,050,362 73 Pe Be =| SSS85R2 2 SSSS822 = 333 Fe sez 8 
TREASURY CURRENCY HOLDINGS.—The following x = = — = — a ne = mts 
to te S| enteaas tol Robe OaN SG) eee ao] ROR = 
compilation, based on official Government statements, indi-| ou 2S &] eeayEp & Beeeeee eleze Blake! 8 
cates the currency holdings of the Treasury on the first of | 83 25 ! 5835255 Blausessa BISSe S 2S : 
February, March, April and May 1908. Statements of |= we SlosSnexe &| wketes S| eke NS sSe g 
corresponding dates in previous years will be found in our SS 25 8| SfsSSse =) SSzSHsS =| FE &) ess § 
teneney Any 50: SONS. ee See we ee Sina owk Slees eat S/o88 Slos8 | « 
siinsaeinaaiinabin ai 3 ° -—> =) ——J _ Sse caus oss . Sess 
TREASURY NET HOIDINGS. eu uh &! weeouoe 2 | gs See lSSe Ble! § 
eee ae Fed. 1 08. Mch. 1 '08. Apr. 1 ’08. May 1 os.| SE 2S SISSESRSS FISSSRSES Sl SSS KISS8 : 
oldings tn Su-T reasuries— 4 = = — = Oo ee tot S =n 
Net coin and gold builion--_----217,475,100 210,382,518 204,492,080 193,772,017 | S* SS B| poBmond Gd Dente ttt apd be te S| w>8 2 
Net silver coin and bullion.----- 24,195,150 35.145.525 47.297 040 42,006,042 nS $3 2) SSSsSSe2 2) GRaSSSS S| SER Zen" $ 
Net United States Treasury n notes waka oan’ ,499 14,256 2,735 | tS = MODONAS = Ss 59 G0 HNO SO = 2S 2 Lo = 
Net legal-tender notes- ---.------ Ff 361 527,701 13, 167,707 10, 445, 437 + al | RR 3 eon 
Net national bank notes...-.--- 30,401,444 30,955,156 40.581'561 49767343 | Si. OS @| gaebeae a whishene | EES =| Sere; § 
Net fractional silver... --_---- 10,816,738 16,075,711 18,452/313 20,267,842 | =2 SS S| ER9SEZSR S| SSSSSHz 8) sez S\Sea | F 
Minor coin, &¢-.-...--.------- 1,680,639 2,028,050 2,837,885 2,794,437 SAE ee ee 
= — = Ne BSH VNSH2MS S/ One pom &/ ean 3/223 | - 
Total cash in Sub-Treasuries--292,085,948 304,225,160 326,842,842d319,129,853 | na Si Sl&kw_e oD Bi wkeesmes Blan Sl UE: 
Less gold reserve fund---------- 150,000,000 150,000,000 150,000,000 150,000, as Ss | S2223533 2\Sseseaaz S| ase S| Tez = 
_ > — — ow = — oa wee ao tow 
Cash balance in Sub-Treasurles 142,085. 948 154,225,160 176,842,842 169,129,853] BE SE ¥ NSxseese 2 | sprese £283 & ess | Es3 
Cash in national banks. -_- ----- 238,190,042 230,515,443 202,662,623 200,713.219 Be be Ri SNUERee BS beoeeLe Libba Yi owe 335 
Cash in Philippine islands bares 4'004:169 2.996.970 4,064,367 3.766.421 32 es $ j ReEvwsss e} Syensee Ss) zS> | Se | dad J 
Net Cash in banks, Sub-Treas_ 384, 280,159 387,737,573 383,569,832 373,209,493 
Deduct current liabilities_a--- --- 117,862,858 118,891,769 120,961,641 121,612,506 IMMIGRATION INTO THE UNITED STATES.—The 
Available cash balance- - ----- 266,417,301 268,845,804 262,608,191 251,596,987 subjoined statement, compiled from the monthly statements 





a“Chiefiy disbursing officers’ balan 


ances.’ 
d Includes $5,976,435 silver bullion and $2, 794,437 minor_coin, &c., not included 


in statement “Stock of Moncy.’ 





issued by the Bureau of Immigration and Naturalization of 
the Department of Commerce and Labor, shows the number. 
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of immigrant aliens admitted into the United States during 
Aprit-and the ten months of the fiscal year 1907-08, and 
for purposes of suneeinen, corresponding figures for 1906-07 
and 1905-06 are appended: 





RK: 
Russia & Untied Other All 
Italy. Finland. Kingdom. Europe. Other. Total 
19,477 23,971 8,479 14,962 8,430 97,132 
16,288 21,649 10,768 15,893 9,462 98,825 
19,316 17,206 12,972 19,324 9,247 98,694 
18,478 16,841 14,698 23,434 9,875 111,513 
° 8,777 22,919 10,829 117,476 
8,377 17,462 4,423 10,650 7,970 66,574 
2,833 8,283 2,406 4,786 4,889 27,220 
3,592 4,587 3,311 3,661 4,470 23,381 
6,612 5,496 4,629 6,234 5,845 32,517 
6,560 5,921 9,180 8,368 


120,105 146,629 79,643 130,231 77,982 714,606 
36,072 19,241 15,655 28,133 7,148 145,256 
206,114 191,328 83,023 145,990 68,358 945,729 
39,304 30,806 16,285 23,332 5,409 150,397 
10 mos. 1905-06.209,420 194,017 157,954 77,561 123,618 69,583 832,153 























Auction Sales.—Among other securities the following, not 
regularly dealt in at the Board, were recently sold at auction: 

y Messrs. Adrian H. Muller & Son: 
Stocks. 


$75,008 New Foundland Syndl- 
cate 10-year coll. trust & con. 


Stocks. 
5 Lawyers’ Title Ins. Co_..202 
30 .—— Steam Boiler 
, ees a ae 366 Inspec. & Insur. — 
' 10 Mutual Bank of N. Y_..299% 200 Lehigh & W.-B. Coal 


27 Mechanics’ Nat. Bk_ 232-238 44 of Pennsylvania. at CO- 0035 
500 Amer. Quartz Min. Co__.313 80 Geo. L. McKay & Co__.-475 
: Bank of America-.------ 527% | 4,470 Multiphone Operating Co. 7 


dag 7 Lk J. RR. & Ca- 18 Guardian Trust Co- 167-16: 
ERE Se 245% = Carnegie Trust Co__130 4: iso % 
9 Cats ack om Rallroad Co__106 4 U.S. Gypsum, Co., pref. 
6 Warren Railroad Co__..170% "$10 per sh. 
Receipt by Comm. of Mi- 50 N. Y. Mtge. & Sec. Co_.132% 
nority srecmnelters a 10 Title Insur. Co. of N. Y--112 
’ 110 pref. Y.&N Bonds 
Ry. Co., with all rights $1,000 State of Indiana, Wab. 
of holder to accounting Erie Canal Loan * stock, 
by Committee_-.....- $715 July 1873 coupons on_...-- 
! 100 Goubert Mfg. Co___.$7 per s.|$5,000 Park & Tilford ‘deb. AY 
{ 10 IndustrialTr. Co. of Prov200 1936, J. | ep  & int. 
15 Corn Exchange Bank-_-.311% | $2,000 Santa Fe Raton & Bast. 





' 10 Brooklyn Trust Co- --_- 399 1st 5s, 1935, M. & S_ 63 
200 Continental Carbonator $3,000 Amer. School Furniture 
Co., common-.-._....-- $500 Co. 68, 1929, A. & 0... 62.08 78 6 








BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in bank notes and in bonds and 
legal tenders on deposit. The statement for April 1907 will 
be found in our issue of May 18 1907, page 1163. 



































. Bonds and Legal-Tenders 
{+ on Deposit for Circulation Afloat Under 
Bank Circulation. 
1907-08. 
Legal- Legal- 
Bonds. Tenders. Bonds. Tenders. Total. 
$ $ $ $ $ 
April 30---.| 628,839,430 | 72,220,323 | 625,425,375 | 72,220,323 | 697,645,698 
Mch, 31----| 632,422,570 | 67,573,019 | 628,834,336 | 67,573,019 696,407,355 
Feb. 29---.| 636,426,660 | 63,215,807 | 632,458,712 | 63,215,807 | 695,674,519 
Jan. 31----| 646,828,820 | 53,483,098 | 641,919,664 | 53,483,098 | 695,402,762 
Dec. 31----| 646,783,000 | 46,670,996 | 643,459,899 | 46,670,996 | 690,130,895 
Nov. 30.--.| 618,394,310 | 46,062,188 | 610,156,008 | 46,062,188 | 656,218,1 
Oct. 31-.-.} 566,994,910 | 47,252,852 | 562,727,614 | 47,252,852 980,466 
Sept. 30-.-.| 559,624,760 | 47,885,785 556,101,329 | 47,885,785 603,987,114 
Aug. 31----| 559,319,710 47,110,434 | 556,945,887 | 47,110,404 | 604,056,321 
July 31-.--| 558,582,550 | 48,372,596 | 555,023,290 | 48,372,596 | 603,395,88 
June 30--.-- oe —_ 910 | 48,217,809 | 555,570,881 | 48,217,809 | 603,788,690 
May 31---- 7,300 | 48,325,976 | 553,614,574 | 48,325,976 | 601,940,550 

















The following shows the amount of each class of bonds held 
against national bank circulation and to secure public moneys 
in national bank depositories on April 30. 














U. S. Bonds Held April 30 to Secure— 
Bonds on Depostt 
Apru 30 1908. Bank Public Deposits| Total 
Circulation. in Banks. Held. 
2 per cents, Panama Canal _----__ $35,652,780 $17,776,040 $53,428,820) 
4 per cents, 1895, due 1925 - - - - - - - - 15,470,750 8,198,450 23,669,200 
3 per cents, 1908-1918--...---.---- 9,265,700 8,076,700 17,342,400 
2 per cents, consols 1930---------- 554,263,700 47,675,700 601,939,400 
3 per cents, certificates of indebt’ss_ 14,186,500 Res Oe 14,186,500 
3.65s, District of Columbia, 1924...) ----.------ 2,638,000 2,638,000 
State, city and railroad bonds.----| ----.------ 130,493,350 is. 493, po 
Cp eee 2,004,000 2,004, 
ES SEES EEE EEN eee oe saan tne 8,911,000 8,911 “000 
I ill a ele hh dine dial) ia siete Sssateliseenarea 770,000 770,000 
Total on deposit April 30 1908.--| $628,839,430 | $226,543,240 | $855,382,670 














The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits April 1 and 
May 1 and their increase or decrease during the month of 
April. 

Nationa Bank Notes—Total A float— 
Sy EE olen ona Sern erin ctesccncdsnceedasdeel $696 407,355 








Se Se nk ene nsmcnecnncekesand $15,431,035 
Asmoums retired Gartue Ape... ...-...................- 14,192,692 
—_————— 1,238,343 
Amount of bank notes afloat May 1 1908........-.-------.------ $697 645,698 
Legal-Tender Notes— 
Amount on deposit to redeem national bank notes April 1 1908 ------ $67,573,019 
Amount deposited during April-----------------------.- $9,376,421 
Amount of bank notes redeemable tn April-_--....-..----- 4,729,117 
———— 4,647,304 
Amount on deposit to redeem national bank notes May 1 1908-------- $72,220,323 


The portion of legal-tenders deposited (1) by banks be- 
coming insolvent, (2) by banks going into voluntary liqui- 
dation and (3) by banks reducing or retiring their circulation 
was as follows on the first of each of the last five months. 











Legal-Tenders. | Jan.1. | Feb.1. March 1. | April 1. | May 1. 
Depostis by— & | 6 é $ oes $ 
Insolvent banks_-------- 719,804 1194 879,239) 699,362 
Liquidating banks_-_---- |13,831,905) 13, 646321 13,816 460/13, 568. “709|13,630-364 
— under Act of 
re eae iy |32,119,287/39,182,583 48,520,108, 53,046,656|57,890,397 
NP ae OR ee |46.670,900| 59,483,098 63,215,807 67,573,019 72,220,323 








= Act of June 20 1874 and July 12 1882. 








DIVIDENDS. 


The following shows all the dividends announced for the 
future by all large or important corporations: 
Dividends announced this week are printed in italics. 























Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 
Atch. Top. ‘& Santa Fe, com. (No. m-- 2% |June_ 1)Holders of rec. 
Aidlantic Coast Line RR---------------- 2% |July 10\June 23 to 
Boston & Albany (quar.)----- 2% |June 30 Holders of rec. 
i Sine ksedkas aKaachen =< 9 4 July 2|May 25 to 
Buj]. & Susq., pref. (quar.) (No. 24)- 1 June 1/Holders of rec 
Caiawissa, preferred OS Se ee 2% |May 19|May 0 
Chestnut Hill (quar.)------_--------- 1% |June 4/Holders of rec J 20 
Cin. N. O. & Tex. Pac., pref. (quar.)_ 14% {June 1/May 17 o 31 
Mexican, Ist preference 5 ET aE Eee Sy 4b |May 20/May 4 to May 23 
Second preference_----......------ 2%biMay 29|\May 4 to May 23 
New York Philadelphia & Norfolk..--- 6 June  1)/Holders of rec. Mav 15 
Norfolk & Western, common- --------- 2 June 18/Holders of rec. May 29 
North Pennsylvania (quar.)----------- 2 May 25/May 14 to May 19 
IR xine eatin saw nk wadaabisas 3 May 29)Holders of rec. May 5 
Phila. Germantown & ag gees yous) 3 June 4/Holders of rec. May 20 
Pitts. Bessemer & Lake Erie, pref----- 3 June  1)Holders of rec. May 15 
Southern Pacific, com. tome ) ro, Z)--]| 1% jsuly = 1 -- - - oo eee enc n cn, 
I cles imine sa lige sey 3% |July 15\July 1 to July 14 
Union Pacific, common (quar.)- ------- 2% |July 1)May 28 to June 16 
Street and Electric Railways 
American Railways (quar.)------------ 1% |June 15\|May 30 June 4 
Columbus(O.) Ry., com.(quar.) - 20)} 14% |June  1)Holders of rec. May 15 
Georgia Ry. & Elec., common (quar.) - -- - 14% |May 20|May 16 to May 20 
Grand Rapids Ry.. common. (qua 7 1 June  1)|Holders of rec. Mch. 15 
Kansas City Ry. & Light, seat. (quar.)} 1% |June 1/May to May 31 
Norfotk Rathesy EAB. 2-2 anne eccns 1% |June 5\May 26 to June 5 
Rochester Ry. & Lt., prej. (quar.)------ 1% |June_ 1)Holders of rec. May 25 
Miscellaneous. 
DEES cranes edascacan econ $4 June 1|/May 19 to May 31 
Amalgamated Copper (quar.)---.------ 44 |May 25/Holders of rec. April 23 
American Caramel, a (quar.)----| 2 July {June 12 to July 1 
American Cotton Oil, preferred... ...... 3 June 1|May 1 to June 
American Express ---.....-.-.-..--... 3 July 1 Holders of rec. May 29 
American Locomotive, com. (quar.)-.--| 14 [May 27|May 15 to May 27 
American Radiator, common (quar. Boat 3 June 30\June 21 to June 30 
American Shipbuilding, com. (quar.)_--| 1 June 1|May 19 to June 1 
Amer.Smelters Securities, pref. A (quar.)} 144 |Junme 1\May 23 to June 1 
Pref B (quar.) (No. 12)........ 1% |June 1)May 23 to June 1 
American Sugar Ref., com. & pf. (quar.)} 134 |July 2\Jume 3 to July 2 
American Tobacco, common (quar.)..| 2% |June  1)/Holders of rec. May 15 
Common A nae so Db ecatarioa tena anesiiens: 5 June 1)Holders of rec. May 15 
1% |June 1/May 28 to June 1 





Associated M: mon (quar. 
Barney & amith C Car, pret. quar.) 2 
Borden’s Condensed Milk, pref. (quar.).| 144 |June 15\June 6 to June 15 


Butterick Company- ----------------- % |June_1\Holders of rec. May 20 
Consolidated Gas tN. cA | 1 June 15/Holders of rec. May 20 
Diamond Match (quar.)..........--.-. 2% jJune 15\June 1 to June 15 
Eastman Kodak, common (quar.)--.----| 2% |July 1;\May 30 to June 15 

Praperres Gouarteriy)....--......---... 1% |July 1;May 30 to June 15 
Federal Mining & Smelting, pref. (quar.)| 1% jJune 15|Holders of rec. May 29 
General Chemical, common (quar.).--} 1 June 1|/Holders of rec. May 22 





Independent Brewing, Pitts., pf. (quar.)} 13% |May 25|May 19 to May 25 
Kings oy Elec. Lt. & Power — 2 June 1|May 22 to May 31 















Laclede Gas Light, common (quar.)- ----- 14% |June 15/June 7 to June 15 
Preferred ‘aie ene 7 eee 2% |June 15\June 7 to June 15 
Lehigh Coal & Navigation (No. 121).--| 4 Ma 27|Holders of rec. April 30 
Massachusetts Gas Companies, pref--.-| 2 June 1/May 17 to May 81 
Michigan State Teleph., com. (Nos. 1&2)} 2 June 1\/May 17 June 1 
National Biscuit, common (quar.)- - - --- 1% |July 15)Holders of rec. June 29 
(quar.) (No. 41)---------- 1% |May 29)Holders of rec. Mayl8a 

National Enam. & Stamp., pref. (quar.)} 1% |July i1\June ll to 
National Lead, com. (quar.) (No. 18)----| 1%: |July ljJune 13° to June 16 
National Lead, pref. (quar.) (No. 66)--| 1% |Jumne 15|May 23 to May 26 
People’s Gas Light & Coke (quar.)------ 1% |May 25 Holders of rec. May 2 
Philadelphia Electric_-----------.----- 2% |June 15\May 23 to June 1 
Pressed Car, pref. (quar.) (NO.37).| 1% |May 27|May 7 to May, 30 
Quaker Oats, common (quar.).-------- 1% |July 15)Holders of rec. July 3 
— eee \% |July 15/Holders of rec. July 3 
Preferred (quar.)...........-.....- 1% |May 30/Holders of rec. May 20 
SR EE cans naccenomnwncnes $1 June 15\|May 26 = June 3 
Railway Steel Spring, pref. (quar.)- - - -- 1% |June 20)June 11 June 21 
Sloss-Sheffteld eon & Iron, com. (quar.|) 1 June 1 Holders a: rec.May25a 
Standard Oil (quar.)-_---------------- $9 |June 15/Holders of rec. May 20 
United Cigar Mirs, ‘pref. (quar. oe 1% |June  1/Holders of rec. May 29 
U.S. Cast Iron Pipe & Fdy., pf. (qu. 1% |Junme 1/May 12 to May 81 
U.S. Steel Vorp., com. (qu. JON oO. 18. % |June 30/June 11 to June 30 
Preferred (quar.) (No. 28)---------- 1% |June 1)Mav 7 to June 1 
Waltham Watch, common-.--- % |July  1)Holders of rec. June 10 
Preferred 3 June 1/|Holders of rec. May 16 





a Transfer books not closed. 6 Less was tax. 








Imports and Exports for the Week.—The following are 
the imports at New York for the week ending May 16; alse 
totals since the beginning of the first week in January: 


FOREIGN IMPORTS AT NEW YORK. 














For week. | 1908. | 1907. | 1906. | 1905. 
{ | 
ey oots....-...<.---.--- | $1,668,667, $3,523,354) $2,544,524| $1,924,769 
General Merchandise.----..| _11,769,017/ 14,487,951) 11,119,047) 10,044,130 
OS SS ate | 313, 437.4 684, $18,011, 305| $13,663, | $11,968,899 
Since Jan. 1. 
OS a aa | $20,683,803 $77,556,682) $66, 412 2 959) $57,018,702 
GeneralMerchandise - - _- - -- 180,558,459) 279,592,520) 222,427 37| 127,886 





Total 20 weeks-.--------| |$231, 242,262 $3 ‘$357. “149,202 |$298,841, 406 8280 146,588 

The following is a statement of the experts (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending May 16 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK FOR THE WEEK. 























1908. 1907. 1906. | 1905. 
For the week---.-.-------- $10,389,571| $6,456,067] $11,949,067! $10,014,808 
Previously reported_------- _ 243,794,095] 232,862,875] 237,175,154) 202,144,974 
Total 20 weeks---------- $254, 183,666 \8239. 318,942|$249,124, .221|8212, ,159,782 
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EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 



























Ez. 13. Imports. 
Geld. nt | = 
Week. )SinceJan.1| Week. Since Jan. 1 
i. 

FRA ES = at Sn GE, Se (ESTA $2,520,412) .......- $3,422,863 
a Tis See $s $6,792,834] 15,863,589) $482,500] 681,315 
Germany ----------------------| --------|  --------} -------- 15,785 
ie Sai aaa Bie 504,300 860,490 60,086] 3,046,936 

EEE, TS LA pe ree 206,87 
South America ..-.--.-.----..-.-] ---.-.-- 566,475) 52,547) 1,171,308 
AT, GURNEE SINE. « oc ccnsccccce}, ccceuses 9,735) 40,290; 1,438,840 
i. ee $7,297,134/$19,823,001| $635,423) $9,983,919 
le ee 1,000) 1,863,446 112,195) 5,450,302 
Total . ce ae ees 6,000; 4,940,522|15,193,632| 41,500,199 

ver. 

Great Bettate.... <2 .ccce noses. $463 ,690/$14,448,715| -------- $38,401 
France ---- 27,000 767,000 2,895 52,665 
GOROEE mae n ec eneqeccccnesccce] scccctee] Seccmncs 3,600 61,043 
West Indi 197,349 53,885 107,602 
M@KIEO .----- 22 nw ewww en nc eee] coccccne] on seecee 1,57 403,249 
South Americ: 3,000 53,136 340,621 
CO Se eee a eC Ee 220,459 
Co $519,196/$15,416,414) $115,095) $1,224,040 
SN eS nine nak eels teal 596,012] 15,447,219 9,410 713,835 
DOE Conte areencesecedacs 1,163,173] 21,849,384 30,065 935,472 

















Of the above imports for the week in 1908, $54,792 were 
American gold coin and $57,263 American silver coin. 
the exports during the same time, $20,000 were American 
gold coin and $25,000 were American silver coin. 

Statement of New York City Clearing-House Banks.—The 
detailed statement below shows the condition of the New 
York City Clearing-House banks forthe week ending May 16. 
The figures for the separate banks are the averages of the 
daily results. In the case of the totals, however, a departure 
was made with the statement for Feb. 8, so that in addition 
to the averages for the week the actual figures at the end of 
the week are now given. 

We omti wo ciphers (00) in all cases. 
























































Banks. Captial. | Surplus.| Loans. Specie | Legals. |. Depostis. | Re- 
00s omitied. Average. | Average. |Average.| Average. s've. 
$ $ $ $ $ % 
Bank of N. Y--| 2,000,0} 3,168,7) 21,317,0) 4,555,0) 1,138,0! 20,986,0 26.5 
Manhattan Co.| 2,050,0) 3,288,9 ,100,0; 16,050,0| 1,470,0} 37,470,0 44.7 
Merchants’ ----| 2,000,0} 1,613,3| 21,480,0) 4,456,0) 1,813,0) 23,072,026.6 
Mechanics’ ----; 3,000,0} 3,704,8) 24,285,0) 4,566,0) 1,902,0} 24,897,0/27.1 
America ------ 1,500,0} 4,606,1} 26,367,2} 5,950,5) 2,061,0 ,098,1/26.3 
Phenix --.---- 1,000,0 530,0 7,348,0} 1,547,0 384,0 5 :0/25.7 
ae 25,000,0) 24,886,9] 184,771,3] 81,539,2| 4,330,0} 214,356,1/32.3 
Chemical - - - --- 3,000,0' 5,606,3) 31,927,5) 6,478,9) 2,013,0| 32,363,0/26.9 
Merchants’ Ex. 600,0 528,3 6,692,7! 1,607,3) 219,1 7,122,4;25.0 
Gallatin. -_---- 1,000,0| 2,411,4 9,654,6) 1,340,5) 711,2 -796,9) 26.6 
Butch. & Drov 300,0 141,8 2,055,6 409,5 95,9 2,072,8/21.2 
Greenwich ---- 500,0 740,4 5,394,7] 1,375,0 250,0 ,919,8/27.7 
Amer. Exch.--| 5,000,0} 5,136,8) 33,923,2] 5,570,8| 1,385,8) 27,779,1/25.1 
Commerce- - . - - 25,000,0} 14,956,3) 162,114,0} 27,817,5/13,386,3| 149,326,2/26.3 
Mercantile ----| 3,000,0) 2,435,4 9,922,7] 1,219,5 272,1 ,646,8/28.1 
See 500,0 829,4 3,456,9 702,0; 505,7 3,599,2/30.7 
Chatham -.----- 450,0} 1,000,4 6,513,4 975,3 895,6 6,851,2|26.4 
People’s .....- 200,0 464,1 1,708,8 695,3 57,0 2,236,7|23.3 
Hanover ------ 3,000,0| 9,286,3| 61,283,3} 10,788,5| 9,740,6| 73,277,0/26.5 
Citizens’ Cent..| 2,550,0) 1,190,0) 20,260,6] 5,064,9 23, 20,013 ,2526.3 
Nassau --.---- 500,0 366,4 4,572,9 385,0;  835,7 4,849,6}27.8 
Market & Fult’n| 1,000,0) 1,571,7 7,368,0| 2,382,1) 774,8 .488,3)31.3 
Metropolitan --| 2,000,0) 1,090,3) 11,960,8} 3,106,3{ 137,9| 12,483,3|26.7 
Corn Exchange} 3,000,0} 5,068,9; 43,690,0; 10,994,0) 3,063, 52,340,0}26.3 
Imp. & Traders’} 1,500,0) 7,258.7) 26,545,0{ 5,513,0) 1,584,0| 24,903,0)27.9 
eee 3,000,0; 9,265,0} 78,975,0| 20,511,0; 3,315,0} 90,300,0}25.8 
East River---- 250,0 118,8 1,182,6 378,7 134,3 1,449,3126.4 
Fourth -...... 3,000,0} 3,321,3) 21,792,0] 4,315,0] 1,966, 22,614,0/27.8 
Second ....... 1,000,0} 1,629,2' 10,016,0} 2,453,0 508,0f 10,971,0)26.5 
PME 2 <cosccvd 10,000,0} 20,085,4|) 108,442,9| 27,872,0} 1,208,9| 100,563,9|29.6 
Irving Nat. Ex.| 2,000,0) 1,267,6; 17,608,5) 3,851,3 926,0} 18,399,7/25.9 
Bowery ---.--- 250,0 772,7 2,335,5 673,0 67,0 3,350,0)25.7 
N. Y. County-- 500,0; 1,079,8 7,039,6| 1,336,0} 667,4 7,536,5)% 
German -Amer-. 750,0 617,6 3,835,1 781,0] 168,4 3,661,9}26 0 
CRD. - census 5,000,0} 4,991,1) 75,874,6| 20,828,2| 2,975,3| 87,023,5}26,2 
Fifth Avenue-- 100,0! 1,987,4; 12,343,1; 3,005,2} 1,212,6| 14,264,7/28.5 
German Exch- - 200,0 870,2 3,825,8 275,0 7380, 4,219,4)23.0 
Germania. - _-- 200,0 933,4 4,871,3 873,6;  603,4 5,711,2)}25.6 
Lincoln --_----} 1,000,0) 1,175,9) 12,695,9) 2,644,6) 735,5| 13,289,1|24.3 
Garfleld-..----| 1,000,0} 1,227,2 6,863,1| 1,705,2| 228,5 7,037,1|28.7 
ee 250,0 442,5 3,113,5 570,6 400,4 3,420,4|29.0 
Metropolis - --- 1,000,0} 1,893,9; 12,110,0) 1,682,5} 1,472,1| 12,487,6/25.7 
West Side --_-- 200,0 713,6 4,234,0| 1,015,0 275,0 4,797,0|23.9 
Seaboard. --...- 1,000,0} 1,572,9} 19,118,0) 4,846,0] 1,207,0) 22,629,0/27.6 
Liberty --.----| 1,000,0! 2,394,4) 14,752,7; 3,976,3) 554,8| 14,607,3)27.4 
N.Y. Prod. Ex.} 1,000,0 670,8 6,315,6| 1,724,1 178,7 7,357 ,6}26.7 
Ce eee 1,000,0 705,6| 10,678,0} 2,902,0 207,0| 12,453,0)22.6 
14th Street-- -- 1,000,0) 366,1 4,384,0 672,1 541,6 4,567,7|24.3 
Totals, Aver_|124,350,0/159,984,0/1201,120,0/313,980,5|69,681,9/1276,220,6/30.0 
Actual figures |May 16--| .------ 1208 ,879,8| 316,371, 1]69,249,5/1286,477,5|29.8 



































On the basis of averages, ‘‘cir jon” ted to $57,206,200 and United state 
deposits (incluned in deposits) to $31,698,400; actual figures May 16, circulation; 
$57,041,700; United States deposits, $31,652,200. . 

The statements compiled by the State Banking Depart- 
ment, together with the totals for the Clearing-house banks, 
both the averages for the week and the actual figures at the 
end of the week, are shown in the following table. In the 
figures for State banks and trust companies all of these insti- 
tutions in Greater New York are included. 

NEW YORK CITY BANKS AND TRUST COMPANIES. 
Week ending May 16 1908. 


Loans and Reserve on P.C. 





00s omtited. Imnvestmenis. Specie. Legals. Depostis. Depostis. of Re- 
$ $ $ $ $ serve. 
Clearing-House 
Banks—Actual 1,208,879,8 316,371,1 69,249,5 1,286,477,5 385,620,6 29.88 
+10,965,2 —836,4 +188,2 +9,853,2 —648,2 
Clearing-House 
Banks—Avge_1,201,120,0  313,980,5 69,681,9 1,276,220,6 383,662,4 30.06 
+4,777,8 +676,0 +1,521,7 +5,895,7 +2,197,7 
State Banks— 
Average ------ 265,782,4  57,023,1 20,121,0 316,742,4 96,177,1 31.1 
+1,474,9 +4,234,4 —16,1 +3,620,8 4,826,8 
Trust Companies— 
Average ------ 781,984,5 44,974,3 5,728.6 803,075,0 258,184,2 32.7 
+8,289,4 +821,7 —280,2 +8,848,8 +558,4 
State Banks and 
Trust Co’s—not 
inClear.-House 861,556,2 49,160,5 11,900,9 897,160,3 284,536,1 32.3 
+8,805,3  +1,150,8 —176.2 +10,301,7 +1,590,7 
+Increase over last week — Decrease from last week 


@ Inciudes bank notes. » After eliminating the item “Due from reserve deposi- 
tories ana other banks and trust comnsnies In New Yor’ Citv."’ deposits amount to 
$711,324,700, an increase of $12,808,600 over last week’s figures. 





Note.—In the case of the Clearing-House banks, the deposits are ‘‘net’’ both for 
the average and actual figures: in all other cases “gross” deposits are shown. The 
Clearing-House actual figures inciuded United States deposits amounting to $31,- 
652,200; a decrease of $5,587,500 from last week; averages included United Stat 


k 
and State banks, not 
only cash items but amounts due from reserve agents, and in the case of trust com- 
panies includes likewise municipal bonds. State banks in New York City are re- 
quired by law to pag? | @ reserve amounting to 15% of deposits, while outside of 
New York City only 10% is required, which reserve in both cases need not be more 
one-half in cash. Trust companies in Greater New York are required to keep 
@ reserve of 15%, of which only 5% need be in cash 5% more may be in munici- 
pal bonds, while in the case of the trust companies in the rest of the State the re- 
quired reserve is 10%, of which only 3% need be in cash and 3% more may be in 
municipal bonds. 


The State Banking Department also furnishes the follow- 


ing report for State banks and trust companies outside of 
Greater New York. 


STATE BANKS & TRUST CO’S OUTSIDE OF GREATER NEW YORK. 


Week ending May 16 1908. % of 
Loans. Depostis. Reserve. Res. 
State banks ----.--......-----.... $78,327,300 $79,903,100 $14,709,400 19.0 
—193,700 222, —213, 
Trust companies. -.-.-........----. 117,784,000 123,954,600 20,467,300 16.7 
+191,200 —825, — 444,600 


+ Increase over last week. — Decrease from last week. 

Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending May 16, based on average daily results: 

We omtt two ciphers (00) in all cases. 
































| 
| Loans, Legal Depost wtth 
Disc’ts Tender 
Banks. Capt- Sur- and Specie.| and Clear- | Other Net? 
tal. plus. Invest- Bank ing Banks,|Depostis 
menis. Notes. | Agent. &e. | 
' 
N. Y. City. | | 
Boroughs oj 
Man .&Brz $ $ By $ 3 of 
Wash. Hgts} 100,0 185,0 927,0 13,0 53,0 128,0} .---- 848,0 
Century ..-| 200,0 138,1| 1,459,0 16,8} 121,3 109,2| 285,9, 1,823,6 
Colonial -..| 100,0 489,2| 3,867,7| 314,9) 161,0 422,1| 838,3) 5,108,6 
Columbla .-} 300,0 452,3) 5,079,0| 445,0) 415,0 799,0} .---. 6,153,0 
Fidelity ..-| 200,0 169,4 954,4 46,2 26,2 BORAT c--<< 865,5 
Jefferson..-| 500,0 669,6) 3,261,7 30,3} 225,3 239,7| 126,5) 2,971,3 
Mt. Morris.| 250,0 257,2| 2,219,2| 231,9 40,4 3 74,2) 2,968,6 
Mutual _..-} 200,0 307,2|} 3,129,0 19,9} 324,1 645,6 5,0} 3,668,6 
19th Ward.| 300,0 468,5| 4,166,2 52,9) 371,7 130,5| 541,4) 4,759,5 
Piess ..... 100,0 384,9) 3,627,0} 221,0) 240,0 610,0) _---- 4,190,0 
23d Ward..|; 100,0 176,0} 1,627,5| 173, 54,5 216.2] ..-.-. 1,898,4 
Union Exch; 750,0 .8| 5,468.4; 676.4) 275.0 765,3} 300,0; 5,941,2 
Yorkville ..| 100,0 385,0) 3,398,8 51,0) 654,1  * aa 4,280,9 
Coal&I.Nat.| 500,0 668,6} 3,933,0 ,0| 239,0 946,0 38,0) 4,473,0 
NewNethi’d| 200,0 208,5) 1,362,0) 103,0 15,0 243,0 15,0! 1,305,0 
Batt.Pk.Nat} 200,0 129,8 916,6; 126,0 36,4 sence 761,0 
Borough of 
Brooklyn 
Broadway .| 150,0 379,6| 2,332,0 16,3] 485,0 348,5| 237,8} 3,085,5 
Mf’rs Nat..} 252,0 755,2} 5,576,5; 715,8} 147,2| 1,025,1 83,5} 6,482,8 
Mechanics’ .| 1,000,0 767,4| 9,615,8; 328,5| 984,0) 1,535.7) 129,6) 12,416,1 
Nassau Nat.| 750,0 928,1} 6,621,0| 318,0 ,0} 1,207,0} _----| 6,872,0 
Nat. City 300,0: 551,7| 3,655,0| 125,0| 634,0 713,0| 422,0) 5,178,0 
Jersey City. 
rst Nat..| 400,0) 1,199,5| 4,228,5; 205,9) 306,6} 2,135,6} 1,045.0} 6,317,7 
Hud.Co.Nat} 250,0 737.0) 2,358.1) 129,3 41, 249,4; 304,4| 2,206,1 
Third Nat..| 200,0 360,6; 1,743,7 44,3} 107,0 505,1 43,8) 2,041,4 
First Nat._| 220.0 597,2{ 2,271,9) 121,2 33,6 145,0| 205,6) 2,061,1 
Second Nat.) 125,0 197,1) 1,801,5 70,4 65,6 61,8 94,5! 1,935,1 
Tot. May 16) 7,747,0| 12396,5| 85,600,5) 5,160,3| 6,696,9} 14,334,7) 4,790,5|100612,0 
Tot. May 9| 7,747,0| 12396,5| 85,382,6) 5,187,0| 6,423,9| 15,820,8) 4,365,9| 10,073,7 
Tot. May 2/ 7,747,0) 12396,5|,84,057,4| 5,343,9) 6,171,1| 13,592,1] 4,390,5| 97,922,9 














New York Oity, Boston and Philadelphia Banks.— 
Below is a summary of the weekly totals of the Clearing- 
House banks of New York City, Boston and Philadelphia. 
The o York figures do not include results for non-member 
nae. We omti hve ciphere in ali these figures. 





























Captial 
Banke. and Loan. Bpecte. | Legals |Depostis.a| Circu- | Clearings 
Surplus. lation 
New York 8 g $ 3 $ & 
Apr. 18. -/|284,334,0)1195,728,9|296,676,7/64,699,2/1245,609,9/59,499,3/1,169,701,1 
Apr. 25--|284,334,0|1190,518,2|304,738,1/66,972,6/1250,903,8/59,365,5/1,156,554,2 
May 284,334,0|1190,455,2/308,045,0|68,747.7|1257,759,2/58,248,6)1,660,641,4 
May 9--|284,334,0/1196,342,2/313 -5|68,160,2)1270,324,9|57,337,6)1,531,496,6 
— 16- - |284,334,0)1201,120,0|313,980,5/69,681,9)|1276,220,6|57,206,2|1,548,310,0 
‘ton. 
Apr. 25--| 44,036,0} 180,289,0! 21,802,0) 2,516,0|) 220,432,0/10,660,0; 112,340.8 
May 2--| 44,036,0] 184,464,0) 21,549,0) 2,614.0) 223,852,0/10,582,0| 150,3¥2.7 
May 9--| 44,036,0} 187.361,0) 21,392,0) 2,568,0| 221,961,0/10,551,0} 137,300.6 
May 16--| 44,036,0} 187,875,0| 21,507,0| 2,688,0) 228,046,0/10,596,0} °141,650,4 
9 
Apr. 25--| 54,440,0) 222,286,0 68,835,0 257,387,0|17,410,0} 111,639,0 
May 2..| 54,440,0) 223,555,.0 68,942,0 258,302.0)17,379,0} 117,359,2 
May 9--] 54,440,0) 225,073,0 68,033,0; 259.423 ,0/17,295,0) 117,037,0 
May 16--| 54,440,0) 224,408,0 70,926,0 can meena 123,518,9 





a Including Government deposits, and for Boston and Philadelphia the item 
“due to other banks’’. At New York Government deposits amounted to $31,698,400 
on May 16 against $39,166,000 on May 9; at Boston to $3,742,000 on May 16 and 
$4,281,000 on May 9. 


Banking and Finaucial 














We shall be pleased to mail to institutions and investors copies 
of the 4th edition of our s circular giving statistics coverin 
27 of the better class of Railroad and Industrial Stocks listed 
upon the New York Stock Exchange. 


Spencer Trask & Co,. 


WILLIAM AND PINE STS., = = NEW YORK 
Branch offices: Chicago, Ill., and Albany, N. Y. 











MOFFAT & WHITE 
Members New York Stock Exc.ange. 
6 NASSAU STREET. HANOVER B .iNK BUILDING 
DEALERS IN INVESTMENT SECURITIES 
Commission Orders Executed for Cash Ouis 
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Bankers’ Gazette. __ 


Wall Street, Friday Night, May 22 1908. 


r 

The Money Market and Financial Situation.— Although 
the volume of business in the shares department at the 
Stock Exchange has been larger this week than at any time 
in more than a year, or since the latter part of March and 
early April 1907, values much of the week have yielded 
easily to the slighest evidence of increasing offerings, and 
the transactions in bonds have steadily diminished. 
From these facts the natural inference is that the larger 
business referred to is not due to an investment demand. 

It is interesting to note, however, that there is somewhat 
more inquiry for pig iron yand that prices for that metal will 
be maintained for the present as decided by leading representa- 
tives of the iron and steel industry at a meeting yesterday. 

The open market rates for call loans at the Stock Exchange 
during the week < on stock and bond collaterals have ranged 
from 1% to 134%. To-day’s rates on call were 14@134%. 
Commercial paper quoted at 334@4% for choice 60 to 90- 
day endorsements and for 4 months best single names; 4@ 
414% for a slightly lower grade of 4 to 6 months’ sing!e names. 

he Bank of Engiand weekly statement on Thursday 

showed an increas? in bullion of £542,010, and the per cent 
of reserve to liabilities was 51.77, against 51.12 last week. 

The rate of discount remains unchanged at 3%, as fixed 
March 19. The Bank of France shows an increase of 35,- 
100,000 frances gold and 3,750,000 frances silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 








| | 
| 1908. | 1907. | 1906. 











| 
| Averages jor Dijferences | Averages for | Averages jor 
| week ending | from | week endizg | week ending 
fay 16. | previous week. May i8. May 19 
| $ | 3 | $ | $ 
Capital 124,350,000) ----------| 129,100,000) 117,472,700 
a | es 160,414,500) 3 





Loans and discounts-.-_/1,201, 1 oy 000) Ine. 4,777,800/1,124,808,709) 1, 040. 
Circulation 131,400; 50,440,400) 
v 5,895,700 1,106,100, 96 








U.S. dep. (incl. above)| |" |Dec. 7.467.600) | 31,657,000} 

Sree - we --| 313,980,500)1 676,000) 215,060,20 | 

Legal tenders. --_--- : 1,521,700} 72,937,700 
Rescrve held - ---.| 383,662,400 line. 2,197,700 237,997,900} 266,837,500 
25% of deposits.---_- | 319'055,150 Ine. 1 473.925 276,525,225) 250,708,225 
Surplus reserve ----_ 64,607,250 Inc. 723,775 11,472,675 10,129,275 


Surplus excluding U. s. 
deposits -------- ---| 72,531,850/Dec. 1,143,125) 10.386,925) 16,961,€25 





Note.—The Clearing House now issues a statement weekly showing the total 
of the actual figures on Saturday morning. These figures, t: gtr r witn the returns 
of separate banks, also the summary issued by tue state Hankins Department 
showing the eonditl m of »tate points and trust companies ‘Dot rep wrting to the 
Clearing mouse, 2ppear on the precec ling page. 


Foreign ‘Exchange.—The market was generally strong 
this week in response to a good demand for remittance. 
No sterling bills were offered against gold exports, such 
exports being effected chiefly through the medium of frances 
and marks. Gold shipments during the week, $13,455,000 
to Paris and Berlin. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4386 for sixty day and 488} for sight. To-day’s 
(Friday’s) actual rates for sterling exchange were 4 8525@ 
4 8535 for long, 4 8710@4 87: 20 for short and 4 8735@ 
4 8740 for cables. Commercial on banks 4 8490@4 &5 
and documents for payment 4 84144@4 847%. Cotton for 
payment 4 8414@4 8434, cotton for ecbenheninn 4 8490@ 
45 and grain for payment 4 8434@4 84%. To-day’s 
(Friday’ s) actual rates for Paris bankers’franes were 5 1214 
@5 16a for long and 5 1554d@5 155% for short. Germany 
bankers’ marks were 947% @94 15-16 tet long and 95 7-16d 
@95 7-16 for short. Amsterdam bankers’ guilders were 
40 23@40 25 for short. 

due nae at Paris on London 25f. 12c., week’s range 

12¢: high and 25f. 12c. low. 

“The week’s range for exchange rates follows: 

Long ———— fet ——~Cadles 








Sterling i 
High...... 530 @4 8535 =| 4. 8720 @4 8725 (48750 @4 8755 
ie names 485 10 @48515 = |4 8705 @4 8710 =| 4 8730 @4 5735 
Paris Bankers’ Francs— 
mage....... 5 17\%a @516% |5 15%d @5 15% | 
OO 5 174a @517% =|5 15%d @5 155¢ | 
Germany Bankers’ Marks— 
iee...... 947% @95 95 7-16d @95% ! 





e......- 94 % @94% 
‘aaunandam Bankers’ a. 
Sa eee | 40% @40 5-16 


95 7-16d @957-16 | 


| 
e nr oe De ae Se ees 





Less: a 1-16 of 1%. d 1-32 of 1%. h 3-32 of 1%. 

Plus: k 1-16 of 1%. 21-32 0f1% y 3-32 of 1%. 

The following were the rates for domestic exchange on 
New York at the under-mentioned cities to-day: Savannah 
buying 50c. per $1,000 discount; selling 75c. per $1,000 
premi.m; Chetasion. ey $1 per $1,000 premium; New 
Orleans bank 50c. $1,000 discount; selling 75¢. per 
$1,000 discovnt; Chica ago 25c. per $1,000 premium; St. Louis 
65c. per $1 000 premium; San Francisco 75c. per $1,000 
premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $10,000 Tennessee settle ment 3s at 96, $10,000 
ditto, small bonds, at 95, and $45,000 Virginia €s deferred 
trust receipts at 39 to 41. 

Transactions in the market for railway and industrial 
bonds steadily diminisied, as noted above, from nearly 
6% millions, par value, on Monday, to about half that 
amount on Thursday. To-day’s market was slightly more 
active and prices, as on preceding days, irregular. 





The upward tendency of Union Pacific shares cavsed an 
active demand for the convertible bonds, in which the 
transactions were on a large scale, at advancing prices, and 
they close with a net gain of over a point. 

United States Bonds.—No sales of Government bonds 
have been reported at the Board this week. The following 
are the daily closing quotations; for yearly range see third 
page following. 





| 





i May | May | May | May | May | May 
| Pertods | | 16 18 19 | 20 21 22 
| ee : 




















2s, 1930 .-------- registered |Q—Jan |*10336 | *103 44 |*103 44 | *103 44 | *103 34 |* 10314 
28, 1930-.......-..--. coupon|Q—Jan *103 3 |*1033¢ *103 % |*103% |*103 44 |*103 3, 
2s, 1903-18 _--.---- registered |Q—Feb | *100% |*10034 #1003 |*1003 *100% |*100% 
3s; 1903-18 -.--.---- coupon|Q—Feb | #10034 |*10034 |*10034 |*10034 |*10034 |*1003; 
3s, 1903-18. ---small! a acer \Q—Feb | a (#1004 #10036 | #10044 |*100 44 |* 10044 
40, TERS .--e0n0a< registered|Q—Feb |* #120 =(*120 (*120 |*120 /|*120 

4, SER < «+ pean g-- 3 coupon |Q—Feb 2132 i132 #122 |#122 *122 |*122 


js02 i*t02 *1C2 |*102 








2s, 1926. Panama Canal regis|Q— Nov |*102 i102 


*This is the price bid at the Saie board; no sale was made. 


Railroad and Miscellaneous Stocks.—The transactions 
in s.ocks have been on a larger scale than for a long time 
past. They aggregated over 1,400,000 shares on Wedncs- 
day and averaged about 1,250,000 per day throrghout 
the week. The market has been decidedly irregular, prac- 
tically all the active issues having covered a range of from 
4 to 7 points. ‘The advance which had been in progress 
for two or three weeks, continued with sight interruptions 
until Tuesday, when the highest quotations of the year 
were generally reached, 

Among the «xceptional features is Missouri Pacific, which 
advanced over 13 points,and has held nearly all the gain. 
North West covered a range of 74% points and closes with 
a net loss of 14. Union Pacific has been notably strong, 
selling up to 1514, - advance of 61% points, a large part 
of which it retains. Paul shows a net gain of 214 points, 
N. Y. New Haven & ga 2% and Ihinois Central 24. 

On the other hand, Reading declined 6 points, only a 
small part of which it has recovered, and Baltimore & Ohio 
mace a similar record. 

Smelting «& Refining has been weak, declining over 9 
poin‘s and recovering slowly. Consolidated Gas advanced 
sharply on hopcs of a iavorable ruling by the U. 8. Court 
in the 80-cent case now pending. The U. S. Steel issues 
have been active with fractional net change in prices. 

For daily volume of business see page 1276. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 











STOCKS. Sales Range fer Week. | Range since Jan. 1. 
Week ending May 22. jor 
Week. Lowest. Highest. Lowest. Highest. 





Amer Steel Fdy trust rec 100 6 May2l1 6 May2l 4% Feb | 6% Apr 
Preferred trust rects- - 300 34 May 16 as May 16 hg 3 Feb 3474 May 
M 


Bethlehem Steel Corp_--| 1,700, 15 May16 16 May 16 Jan! 16%; May 
Preferred _- | 1,900 40 May 16 42 May 16 374 Feb) 44 May 
Buffilo Roch & Pitts. 10.91 May20 91 May20 75% Jan 91 May 
Pregersea .. ..-..- 100 105 May 19105 May 19 105 May'105 May 


Canadian Pac subscrip'n | 
rects 2d install't paid_ 400154 May 20154 May 20 140 Meh’ 156% May 


Central Coal & Coke- - - - 100 70 May20 70 May206 60 Mch 70 May 
Comstock Tunnel - -- --- 3,400 35¢e. May 21 40c. May 16 29¢. Mch, 44ce. Apr 
General Chemical - - - - -- 65 20 65 May 20) 50 Feb 65 May 

Premeres ..-.-.----- 89 May 21, 89 May 90 Apr 
Homestake Mining. ----| 75 May 16) 67 Jan|75 May 
Tilinois Central rights.-- 7,7: 4% May 20 4% May! 4% May 





Wan & Mich trust rects- - y 4134 May 21) 29 Jan) 42 May 
Morris & Essex- ------- 2180 May16180 May 16165 Jan|1L80 May 
Nat of Mex, pref tr rects_ 100 49 May19 49 May 19 49 May 49 May 
Ontarlo Silver Mining. 5.970, 5 May18 6 May21) 2 Jan 6 May 
St. Josephé& Grand Is!’ a 100 13.9 May21 13° May21) 13 May, 18% Mech 
First preferred... -- _-- 300,38 May21] 42 May 16 28 May, 42 May 
Second preferred _s 100 21 Ma,;22 21 May 22) 20 May 21 May 
StL &s8 F—C & E lll 
New stock trust certifie’s 15,52 May 18 2S May 18 50 Apr} 53 May 


Sears, Roebuck & Co, pf 300 86% May 16 May 20) 8614 May; 90 May 
United Cigar Mfrs. pref_ 200 SS May 16 Hs May 16 80 Jan! 90 May 
C S Leather, pref- ----- 990100 May 18 100% May 21) 95 Jan/101 May 





Outside Market.—Trading in “curb securities at the open- 
ing of the week was in reduced volume, though the market 
maintained a strong tone, substantial advances being re- 
corded in quite a few instances. In the later dealings a con- 
siderable selling movement developed, which caused a gen- 
eral recession in prices. Boston Consolidated Copper rose 
from 12 to 144%, dropped to 12% and closed to-day at 1234 
Butte Coalition eank from 25 to 22%, the final transaction 
to-day being at 23. Greene Cananea was prominent, ad- 
vancing a point to 10), fell back to 93g and ends the week 
at 934. Nevada Consolidated Copper from 13% advanced 
to 1354, moved down to 1134 and closed to-day on 12. Cunm- 
berland Ely went up from 814 to 854 and down finally to 8. 
Nevada Utah fell from 41¢ to 3 5-16, recovering finally to 
314. United Copper common moved up from 734 to 8% and 
down to 7144, but sold up finally to 7%. Goldfield Consoli- 
dated eidvaneed from 55% to 6, but weakened to 5 7-16. 
Goldfield Daisy was conspicuous for a loss from $1 23 to 
97 cents, and a recovery to $1 08. Nipissing weakened from 
7 to 6%, rose to 744 and ends the week at 7. In the special- 
ties notable strength was displayed at first by Standard Oil, 
which moved up from 612 to 620, though later it reacted hw 
603, with a final recovery to 604%. Chi¢ago Subway, in- 
fluenced by reports of financing aah int advance ‘di ices 
191% to 23, and closed to-day at 2244. In the bond depart- 


‘ment the new Tidewater 6% notes ‘were traded in for the 
first time at from 98% to 99. Adams Express 4s moved up 
from 88 to 8914 and Central Foundry 6s from 55 to 57. Allis- 
Chalmers 5s sold up from 66% to 6744. 

Outside quotations will be found on page 1276. 
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STOCKS—HIGHEST AND LOWEST SALE PRICES Sa‘s c STOCKS Range Since Jan. 1 1908. | Range tor te" tus 
the NEW YORK STOCK [On oasis oF 1W0-share to dear «iw? 
Saturday | Monday Tussday Wednesday | Thursday Friday Week EXCRANGE 
May 16 May 18 May 19 May 20 May 21 May 22 oe Lowes Highest || Lowest | Hines: 
. , Railroads 
84%} 823, 847s) 80 8319; S0F3 827g} 8153 82%, ” me Ams epee & Santa Fe Fe 847g May18q 6633 Nov} 10-44 Jen 
923;; 921g Q2le} 92 92s) G2 9.10) 92 92 1,700) 4%" Do pref. .--.-..- 8335 Feb 17 4 May!5ji 7% Nov) lop. Jan 
9344! 93 94 91 92 91 93 92 82%! 5,706! | Atlantic Coast Line RR..| {¥l2 Mch 2} 94 Mayi9!' 58 Novy} 134 Jan 
94s Og 94 9014 92 8773 9033] 583%, YY | 50,250) Be more & Ohio-..... 76lg bho 10 Pilg May's}! 758 Nov/ lez Jaa 
85 | *83° 87 | #383 87 *84 8i *34 87 iyi | Se db) 854g dan 21) 5 Nov 0416 Jen 
52le, 493, 54 4914 =. 493; 5llo) 50 513,/125 a: arenkiyn tapld Transit. nat, Feb 19) F May!£|) 263; Nov S34) Jan 
Eg ae ane SOR dy ea oq F fio & Susgue, pref..| 64, Mch21) ©43;Mch ?1 7412 Nov| 853) Feo 
1.¥_ 159 161 1571, 15914, “i373, 15.12) 15 AL) 26. Dill. | eae 140 “Feb 17| 161 Mayi9, 138 Nov! 195!- Jan 
O35 | 763 631g) #63 6Bty 861 3] S. Wu -.- ida Southern___--- 54 Meh 4) Gilg Mayil|| 52 Nov] G5le san 
185 185 186 [#185 190 (#12 1.5 me tv sutral cf New —- 160 Feb 11| 1388) May'!5)| 144 Now! “Qe dan 
451; 431g 45lg) 493, 45lg) 46°, 405 44lg 406 |148,585| Cnhesapenke & Ohio__ -. 2512 Feb 19) 4465, May2i | 223g Noy 56 jan 
22to' 203, 2135} 20lg 2ixg! ule 2133} 215g 2335) 2,27 |Chteago & Alton RR-.-- Ww =Feb1% 25!g May 6) Sle Now Z7le van 
60 8660 | 5 | *55 ea oe _Do REDS ae 47 Mch24 ayé, 48 Sep 69 Jan 
veago Great Western_- 3lg Feb & Sig ton 2 G3 Nov 1X Jan 
“Do 4% debentures - - - 2310 Mch19) 50 Mayl6)| 46 Dec! 7y Fe» 
1 Do 5% pest ( tate 15lz Feb 15) 31 Jan t|| 21 Dec} 71° Feo 
| Do 4% pref “B”.... Feb 11 Jan #/| 8g Dec} 26! Jan 
0) VM leago Mulw & St Paul_- 1316 Jan 2) 140 Maylg | 93l3 Nov| 157!+ Jan 
155_ 1 ME. sbacseken 138 Jan &| 157 omy 130 Nov) 164! van 
27 27 7 Do com ctfis 445% paid) S88!2Jan 3| 12973 Mayl9)) ~35 Nov] 141 Jan 
148 j 1451 14619} 1451g 146 | Do pref_ctfs 45% paid] 1255,Jan 2) 148 Mavis! ltt Oct} 149 Jan 
160 | 155le 1581y] 143 156 on. & North Western 13512 Jan 2); 160 MayiS;; 126 Oct! 205 Jan 
2 204i2|*203 205 |*200 BY K > |. Sere 185 Jan ll - * Mayl18!| 185 Oct | 234 Jan 
13713, 136 riche st. P Minn & Omaha} 114 Feb 25} 138” Mayi9|} 106 Oct | 170 Jan 
165 |*160 ' CO RR RE AR: 140!e Jan 3 ar Mayls)| 137!2 Dec | 165 Jan 
10 | *: EiChicags Termin Transfer 13; Feb 18 ey | 3lg Oct 93; Feb 
25 |*10 25] 15 15 | #15 25 | #10 23 | 100! Do pref-..---.._.__- 87g Meh 14 a « Meh] 25 Jan 
4j-3 2,70u|Chie Unt Trac ctfs of a May 13; Oct 33; May 
l4le 900! Do pref ctfs of dep_- 4 Abr 10 14% Mayi3|| | $ Dec] 17 J'ly 
H on Cin Chic & St L.._| 48lg Feb19}) 62 Jan 15|}) 48 Nov| 927s Jan 
ee a baad cian. 85lg Feb 19} 94 Apr 9|| 86 Dec} 108!-Jan 
leben o & Southern....| 21 Feb19} 33 Mayl4); 17 Nov 87, Jan 
| Do 1st preterred_...- Jan 2| 603, Apr 23 | 41 Nov! 6s Jan 
1¢' Do 2d preferred... . 393; Feb 19) 5l1l2g Apr 25 2912 Novy| 5xl9 Jan 
ti 70} elaware & Hudson__.| 14l!2 Feb 10) 168 Jan 10 | 12353 Oct | 22712 Jan 
2 } ) : elaware Lack & West_| 420 Jan 6) 540 May |) 36912 Oct} 510 Jan 
2sig 267g} tile |Denver & Rio Grande___| 1414 Feb19| 2734 Mayl9)| | 16 Nov] 4275 Jan 
6-412 6412| 6093 3914 Mch 2} 70 Mayls|! 53 Novj &3 Jan 
¥*35 42 | *35 32l4 Aprld| 38lgJen 8}, 215; De su!l- Jan 
13lg 14 | 13lg “3 6 Febll) 1614 Apr 2s) Gly Oct ie Jan 
*23 2410) 22 sto 133; Feb 13} 26 Apr24), 10 Novy 30 Aan 
2053 21 | 21 233 12 Mch 6) 2353 May:=2)) “21; Nov] 441; Jan 
B8ig Bas 3914 lo 248g Mch 4) 44 Mayi9| 28 Nov] 75% Jan 
27° 255 s| 271s 2 16 Mch 6) 30!* Mayl9|/| 20 Nov] 67 Jan 
62 621o) *f2 60 Mayl5) 6212 May 16) EP er 
450-100 | *S0 1 RS 80) Mchl9) 85) Mcuz6)); 90 Apr} v2 Apr 
32 132%¢| 15254 13.24) 13114 1341g} 130 132%e, 129lo 1317! 1301, _| 1133; Feb 10! 1341, Mavis) 107l2 Oct | 189%; Jan 
GOly 6 Ole 60 By] GOlg G23; 6O i Ore properties ___ 48le Jan 2) 6323, M , 37 Oct &5 «Jan 
~~ [Fo - - ic. ee bees |Green Bay &W,debctfA| 71 Mchl9 Tits Ape 75 Oct 75 Oct 
1° Do "deb ctf B 8 Jan 14 14 283 May?2) §8, Oct 1412 Jan 
100) 1: od ana Electric -_._-- 20 Mch?4 May 6!) 241:QOct| 47° Jan 
ea TD ft eee $70 Ja 71 3;Mayls | 72 Apr| SGloJan 
Hin Hocking alley tr rects..} 62 Feb! 90 Mayl4|} 63 Nov] 114 Kien 
| “SB eee: 69 Mchl¥} 8&5 Mayl4|| 64 Nov! 94 Jan 
ilinois Comet SES 12216 Feb 17] 142. May!8!} 116. Nov! 172 Jan 
nterboro-M tropolitan _| 63:Jan 4] 1244 Mayls!| 47s Oct | 39 Jan 
Bubsicnanaikel 17s Feb 19} 3% May22 Nov] 74t4 Jan 
om Central Rel ipdn nee oe 19 Febis| 19 May!9 Vie Novy} 287; Jan 
OS SSF Oe 271, Feb 19} 36% Apr27,) 24 Dec 51 Jan 
2 68 KR * Fe S&M,tretspre!| 597 Feb19} Zu Jan 12) 60 Oct! gs Jan 
2 26 anese = Southern. -| 18 Feb25) 26. May!3|; 18 Mech} 20°; Jan 
Ho 571g, 571g S77gi Shilo 57 | *5tilo Site: Sule 47 § 2,060! Do pref......-... 46 Feb19| 57% May19 45 Mech! 613; Jan 
jig 193, q i L; as Erte % Western._.]| 12 Jan 4] 193% Mays 11. Nov| 2sleJan 
50 Is los ngs te mca 34 May 2 May 293, ney G7le Avr 
3 t 43 “SK Long Peart PE RS, 30 Fed 6| 40 Apr 24] 26 67lo Jan 
113 108lo 113 | 108le 1003;| 1073, 10914} 1091, . 13 ouisville & Nashville...| 871s Feb1$} 113 Mayl9'| sls Nov 144i; Jan 
13™19} 136 f 136lo 137 137 27lo = 375g t Memopoitt gga 120 Jan 4 15912 May16)| 1007s Oct | 146° Feb 
2 3 25 23 a etropolitan Street_- 15 Feb24| 35 Apri3/| 23 ‘Dec/ 107 Jan 
2 xican Centra! .. - 14letan 2] 20% Jen 28|| 323; Noy! 275; Jan 
6 io Trust Co ¢ rifs. 1412 May 1) 1ils Mayl6|..__- 91:4 TR RR 
iy ox & St Louts.-| 20 Meh 2 4 Mayl4)| ols Dec ov Jan 
Do es ee 61 Feb29) 69!2 Mayi6'| 7621, Dec ww Jan 
5,810) Mini in st P & SS Marie___ 7914 Jan 2 =. at 3 & Oct} 1401s Jan 
Som- 396. Be «nto. ue 5t 123!o Feb 1i} 1:64 168 Jan 
60,125 a ee j & Texas..... ime Meh 2] : v 442 Vek 
ty 3,°20 C—O ES gE Feb 19 4 ~4 19,, 53 Nov 723, Jan 
3t2| 139,610) Vissourl IEE Pte Feb 19 eats May20|| 44!s Dec| 2%, Jan 
ash Chatt & St Louls.| 975;Jan =| 1144yJan 14|| 97 Dec| 147. Jan 
at of Mex. non-cum p/| 433;Jan (| 52° Mch?8|! 3912 Nov! 59% Jan 
Do 2d pref........ 17. Mayl2| 17 Mayi?2 Ble Oct 
a N Y Central & Hudson_.| 90!xJan 2| 1077s May z83_ «Dee | 
N Y Chic & St Louls_._.| 24l2Jan *| 40s May i| 19% Oct 
i |. eee Ss wt 1s} 102 Mayl? 85 Nov 
7 5 eS oS: ‘; 75 Mayl4|| 41 Oct | 
Gi 38 N Y N Haven & Hartfor 128% Jan i 1414 May!8|| 1273s Nov) 
41lg 42 “| 417s} 39 4115 413;, 405 Y Y Ontario & Western..| 291g Feb19) 4:3. 1 May11\| 28 Oct 
72 35) 333, 7234} 691lo 7 6vle 71 71 ‘Norfolk & Western -_--_--- Feb 19 7B: Mayié|; 5% Oct 
0 80 | *70 A initia ni Do adjustment pref...| 74. Mch24) st Jan ©) 70 Oct 
1333, 13°75} 1341g 137 133 i36i¢| 13353 13612 201,175) Northern Pacific. ....--.. 116%g Jan ‘| 1587s May1Y)) 100! Oct 89lo 
1251s 12 ce] 12234 12419) 122 12314) 1228 123%,| 16,350 Do subscrip rects.--.-- 103 Feb 1u 125-2 2 Mayit 9112 Nov| 134 Feb 
Rlle Rig} 80 ROla| *7Sle RMlo| *79!o Sols 1,650; PDacific Coast Co.....-- 72 Apr 2) 93leJan 1 56 Novj| 124lg Jan 
100 100 | *85 100 #0 1090 *85 100 Do 1st pref. a A, PN a | 65 Nov! 7 Noy 
90 89 | *85 100 | #53) 100 | #89) «100 Do 2d pref 79 Mch2 97 Jan ls|| 85 Dec! 125 Mech 
1235 12415} 1203g 1227g} 12053 123 121 122% | | ree 1083; Jan 2} 124!e Mayi¢)| \r103t2 Nov| 14183 Jan 
Tits 7 74 *70 4 *70 74 *70 75 200|Pittsb Cin Chic & St L..- 59 Jan 72 51 Oct 78 Jan 
92°| +90 98 | *90 8 | #90 98 | #90 98 100! ge aaa 8llg Mch 3] 9% Mayi | 6912 Oct | 105! Jan 
1191g} 116 11914) 11314 11714] 115t2 116 1137g 1171s!10857 7e| | 3 oe 92ig Feb 17; 119'; Maylt 70's Oct | 139lg Jan 
87lo| *86lo S88 | §82 82 | *8lle S86 | 86lo 87 1,816 1st erat es ads a a 7% Jan :| S7le May!8|| 73 Oct| 92 Jan 
S6lo| S5lo S86 | *84 8334] #8012 S5lo} 85%y 853,] 3,304 " e~* agape 7 Jan (| S86lo May1S|| 67 Nov} 94 Jan 
187g} 18lp 19 173g 18ie} 177g 18le} 18lo 188;) 14,410) Rock Tsiand Company.-..| 101s Feb 4) 19!2 Mayl4}, 111; Nov] 30!g Jan 
39le} 39 401g} 365g 3853] 371g 38i2) 37lp 383s] 26,965 a eee ee 203; Feb 3) 405, Mayl | 26le Nov| 64!2 Jan 
58 | *55 58 55 = «555s | *50 56 | *50 55 100/St 3, - = Fr. Ist pref..| 45 Febl.| 615; Jan 1 | 58 Oct 70 Jan 
33 32 33 31 32 B1lly 32 30 31 3,675 eae 191, Feb 1¥| 24 Mayl-|| 24 Nov! 45% Jan 
177%} 1€3_ 1634] 1Gly 1635] *16 18 1613 17 2,100)St Touts Southwestern...| 10 Mch 7| 1773 Mayis)) pe | Nov| 25le Jan 
41 397% 41 40 407s| 391, 407%] 401g 403;] 4, Ot 22. oats bee 2414 Feb 19} 41° Mayi&!| 25 Nov| €2I2 Feb 
89lo} Slo 8933) 857g S8S8x| 853, §3 861, §8 ,290,455 Southern Pacific Co_-...- 66)4 Feb1j; 8%: Mayl9)! 6314 Oct 9614 Jan 
120 11914 120 11834 1191g} 118l4 119 119! 120 4,410 RE eS 1033 Jan ~, 12di2 May!!! 100 Oct] 11813 Jan 
18} 18lg 1919} 17le 18le} 18 19 18ig 187s} 28,030 Southern ia tr cfs stam ped Mg Jan 1l', 19's Mayi9 10 Nov] 24 Jan 
46 | 461g 4719] 4614 4673] 46l4, 47 | 4512 4710) 5,713} Do a 25lqMch °| 4712 Mayl: || 2919 Nev] 9412 Jan 
2473) 24 25lo} 24 26 24lq 2575) 241g 25%e} 21,080 exas RP Pacific. .....<. 125: Feb 2+; 26 May2C!! 17l2 Nov| 371i, Jan 
337g| 32le 3210] 32 33 | 82l9 331-| 33° 34 | 6,225| Lhird Avenue (N Y)_-- iste Mch?: | 39 Apri3|! 16 Nov| 123 Jan 
1l 107g Allg} 101g 101;; 101g 191) 101g 10le} 1, ms Toledo Rallways & Light 87g Apr «| 151) May * | 9 Dec} 29 Jan 
21 *191lo 21 20 2014} 19 193;) 193, 198, 090 a a 4 a, & Western -- 12 Feb 6} 21 Mayi& | 163; Dec 333, Jan 
453;| 453, 46 45 453s) 45 45to| 45 45ig} 2,500) Do pref_.........-.-. 33. Feb 3) 46 Mayl 293; Nov| 547, Apr 
Olle} 92 9214} Oleg Bly} $91 91} 91 91 MM mwin City ‘Rapid Transit.| 784 Feb 7) 21; May19! 683; Nov| 108l2 Jan 
TANS} TASTe TAI6; 148 1493e) 14H 25N4) 14R TAM 05 +4 ad Pac ___ __1 11Me Meh 9] 1511+ Mav19)| 199) Ort | 182° Jan 
BANKS AND TRUST COMPANIES—BROKER®S’ QUOTATIONS. 
Banks Bid | Ask Banks Bid | Ask || Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask 
| | Hanover --| 465 | 485 || Metropolis J] 375 | ----|| riental 9--] ----] ---- 
New York Shemical _.| 400 | 410 Pitth Ave{]./3700 |°350 ||imp & Trad} 520 | 530 |] Metropol’n{| 162 | 168 || Pacific fj_---| 230 | 259 
Aetna ...--] 170 rae | zitizens’ Cr} 110 eer hres 300 | 350 || irvine N Ex| 173 | 18) || Mt Morrts{]_| 220 | 235 || Park -_-.-- 405 | 415 
America 4- 27 , . “a 2y2 | 297! First an mein wn a 650 --- || Jefferson J .| 170 | 18) || Mutual 9_--|f29919] ..-.|| People’s J]. -| 300 “eee 
Amer Exc_| ?2 22 Joal & Iror} 290 | 205 |) 14th St] --| 175 | 185 || Liberty..--] 435 | 465 Nassar. 9_- -| 200 | 2u5 Phenix ----| 140 145 
Battery Pk_| 11 125 || Solonial J...| 700 | -.- i| Fourth ----| 180 | 185 ||Lincoln __.] 475 | 525 || New Amst-_] ---. Plaza §-..-| 575 | --- 
Bowery % -.| 320 | 035 || Jolumbla{]_} 400 | 500 |'Gallatin ---| 315 | 325 ||Manhattan{| 275 | 285 || New Neth'd| 200 220 || Prod Exch §| 140 | 145 
BronxBore’| 300 | ---.|| Commerce -/1166 | ----|:Garfield --.| ..--| 325 || Mark’t&Ful) 240 a ewYorkCc|c500 | ----|| Riverside §]_} 200 | ---. 
Butch & D_| 150 | 155 || Sonsol’t’d._| 115 | 129 ||Germ Am {/ 125 | 132l2|| Mechanics’.|f232 [f23S!:|| New York _| 280 Seaboard __| 349 | 350 
Contery Q--| 170 | 185 || Copper -_--.| 195 | 200 ||Germ’n Exf| 475 | 500 ||Mech&Tra{} ---- ----|| N’ht &Da ahora 7 Second -..-|b350 | .... 
Chase _..-- 230 | - Corn Ex 9-~/f31l'<} .---||Germania ¥_| 500 | ----||Mercantile _| 1371s} .._.|| 19th Ward {| 590 | --- 7 q....| 32 ae 
Chatham -.| 3071s 3121+) 1st. River_| 135 | 145 || Greenwich A 250 | ----||/Merch Exch| 165 | 170 || North Amer| --..] ----| h Ward | -.--| 360 
CheleerEx €) 200 oie || Fla ality 4_.| 160 | 165 || Hamilton 1_| oe Merchants’ _| 1521-] 147le| Northern _.| --.-| 160 |, a" Ward {| 190 aoe 
* Hid end asked oriors: no sales were mad on this day. { Ex-rignts. § Less than 100 shares {js State banks a@ Ex-dividend and rights. 6 New stock 


Tt Sale 9* Stock Exchange or at auction this week 


at this price. 


c For new stocs, prev.ous pzice was,o2 old capitalizatioa. & 1st installm’t pald. 


n Soid at private sale 
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STOCKS—HIGHEST AND LOiV EST SAL# PRICES Sates of STOCKS Range Since Jan.11928 | Range jor Previous 
A NEW YORK STOCK |On basts of 100-share tors! Year (1907) 
Saturday Mond Tuesday | Wednesday | Thursday Friday Week EXCHANGE 
May 16 May 1 May 19 May 20 May 21 May 22 | Shares Lowest Highest Lowest Highest 
83 83 848, 843;) 847, 85 841g 8414) S4ly 84ly a 85lg 1,250) Unton Pacific, pref-_-. .. 791s Apr 2] 851g May22 7. Aug! 9% May 
*22 22le] 21 22 21% «22 21 1 31 033 22 «22 2,200) Unit Rys inv’tofSan Fr_} 15 Jan24} 24le Apr 28 101g Nov 2 Jan 
“40 41 | #40 41 | #40 4112} 39 © 403;| 4012 4019] 4034 403, 600 oO pref_ 27lo Jan 22] 43° Apr25|} 20 Nov| 71g Jan 
121g 13 127g 1314] 1333 137] 128, 1333} 13 144 13% 1414 11,900 abash — 4s Mch 3) 14144 May21 8 Oct 18lp Jan 
241g 247g] 241g 257%] 25 2714] 25 271g) 253, 283, b 44,950 Do pr 13° Mch 3 Mav22)| 141s Nov| 3812 Jan 
12lg 15 141g 16 13% 1412} 137 141g} 1353 14 ioe 13!g} 15,980|Western M: iryland.. & Mchl4} 16 Maylis 6 Oct 2012 Jan 
*8 82) Sig Oly 9 912 10 914 101g} 10 104) 5,525 Wheeling & lake Eri 41g Mch 7| 1014 May22 G Oct 165; van 
*16 17 17 19 19 20 19 2012] 1984 19 19 3,900} Do 1st pref... 121g Aprl6| 20le May20 13° Oct 3734 Jan 
*10 3«61l 10% 12 1llg 1llef 12 13 12 127} +1253 1314] 3,540] Do 24 pre 6 Feb27| 1314 May22 Oct 213, Jan 
18 18 18lp 19 19 191g} 18lg 18%} 183, 183 18 18 1,600 a Centr. 13!2 Feb 28} 191: Mayl19 11L Nov] 25%, Jan 
*397g 41lg} 411g 42lo) 42 4319 *41 44 42 42 | *41lo 43 1,800 33° Febily| 43!2 Jan 20 28 Oct 51lp Jan 
Industrial & Misce! laneous| 
*168 180 |*164 184 [$165 165 |*165 181 [#165 181 *166l2 181 5 ams Expre ~yamenne 164 Jan 2/$185 Jan 18''$150 Anc/ 330 J’ne 
91g 97 973 9159 QZ S5g Ss 9 91g 934) 5,005 ills- Chaimers - ‘J 5 Mech G 97g Mayl"| Aug! 167, Jan 
2334 2484] 2514 257s] 243; 2534 2384 2434) 23 =" 24 «247s 7,625 <a 14 Mech 6| 25% May!s| 4 Nov! 433, Jan 
6778 677g 692] 665s 6934) 65 6753] 651g 6714] 647, 667s/312.050 Ameteameenn Copper.--| 45!3 Feb 19] 693; May1l"!| 7413, Oct 
2084 211g} 203; 21 208g 21 19 «620 191g 2014) #1919 21 3,000| Amer ‘Rericulturet Chem. 12 Jan 4/ 22 Mayl4) 0 Oct 
*80 «8 86 «686 | #80) «686 | #80) 86986 | #85” 86 80° «86 100 re 7sleJan 4) s6 Apr23)| 75 Oct 
21g 22g} 22 221s} 21 22 | 1912 20%] 20 2010] #20 2ilo 912 Feb 10) 247; Apr23|} 73, Noy 
777g 777g) #75) = 82 | *75)=— 82 «| #758 *7 81 *75 = 81 65 Jan 23) 78 <Apr29|/} 75 Mch 
*5 bu) 5 5 Slg Sly] #5 5lg Sig} #5 51 4 Feb2 Slogan 11) 3 Oct 
*55lo 57 56 561s} 56 56le} 551g 56 55 55 | #543, 56 44 Jan 4) 563; May!3!} 34 Nov 
373g 3. 3734 3814) 37 38%3} 361g 371g] 3638, 373;| 37 377g 25le Feb 13) 38%; May19 243 Oct 
*96l2 Gilg] 9714 9714] 98 98 | *961g 98 97 7 | *97 98 8414 Mech 4| 98 Mayl9}} 78 Oct 
598, 3034) 31 311g} 31ly 32 3034 315s! 301g 31 301g 303, 24% Feb 19} 345sJan 14|| 21 Nov 
*80 90 | #80 90 | #30 80 690 | 90 | #80 90 $0) Jan 16] $82. Mch14/| 70 Nov 
*185 205 |*185 ° 205 {#185 205 |*185 205 |*185 205 |*190 205 170_ Feb 26|§224 Mayl1| 175 Oct 
*7lo 81g) *7lg 8 78, 733) #7 Tle ly (71. *7 var) Big Jan & tlp Apr 14 3 Oct 
*37g «4 4° 41 4 1 4 #33, 4 | 83% 4 23; Feb 26} 41 Apr 14 Y1g Nov 
#19 20 19lg 19lg} 1915 1933} 19 i 19 | #18 20 1219 Mch 4) 2!5 Mayll|! 10° Oct 
2714 28 27le 28 27 2614 27 2633 27 27 2734 1215 Feb 8 28" Mayl:|| Rly Oot 
*10lg 1134) 313, 1134] 11 11 = Allg} #101 11p] *1012 1 1lo G Mech £] 12 May: f3— Oct 
*24 26 | *24l2 2519) *23 26 | *21lg 25 | #22 2514] *22 251, 17 Mech 5| 26le May na lGile Oct : 
505g 51 to Silo} 5Oly 52 49 E0lo| 49 501 49 491 3153 Feb 25 5.3 May 7 3214, Nov 753, Feb 
*10112 10312] 103lo 1031 103!2 10319] 103 103 |*1U02 103 103 103 $5le Jan 103!2 Maylz 85 Oct] 11]lo Jan 
*53lo 6 5 f Sly 5g} 5g SN] Bg By Mc! 68, Mch27 21g d’ne} §7ia Apr 
32° «33s «| «#32 3 321g 322 2) 431 33 31 3 21 Jan 13) 34l2 Mch27|| 17° Nov| 40° Feb 
* so 82 8llg 8133} 82° S2iyl*____ 2 79le 80 | *78 79 70 Jani17i &2!; Mayl9 60 Oct g3ig Jan 
77 «= T73| -7714 7 27 691g 73ls| 693; 73lo] 7153 7 55lg Feb 17) 79'4Jan 15/| 5814 Nov|7155 Jan 
9912 9934] 9912 101 | 9912 101 | 961g 97 | 953; 97 | 9684 973s 873, Feb 20] 101 Mayl8|} 818; Oct | 1173; Jan 
#130 220 1*180 220 |*180 220 '*180 ~ 220 |#180° 220 |#180 220 200 Apr 30) 200 Apr30!) 150 " Oct | 205 Jan 
*90 100 | *90 100 100 } *90 100 | #90 100 80 Mch23; 86 Apr0(] §70 Nov] too J’ne 
673 G73] 63g 712] #63, 71a} 63g 71a] #63, 71a] Rly Ble, 412 Febisj 7 Jan 13 453 Nov} 403, Jan 
*341q 38 | #34 38 | #340 38 | #3438 | #3412 38 | 43410 35 261g Feb 14) 35 Mayl*|| “) Nov| 471¢Jan 
1303, 1317s] 131 132lg 12912 132 1281g 13013] 128 13014] 12842 130 983; Jan v| 132lg May1S 923, Dec 13719 Feb 
*125 130 |*126 1 *126 «130 [*125 1 *125 130 |*125° 135 | -.----| Do pref_..._....____ 105 Feb 1s 125'; May15}|r106 Nov} 131° Jan 
117% 11714) 1178 11734] 11712 118%] 1177 118 |*117 118 117% 118 1,610 Fea lag Teleph & Telezg} 101 Jan 6] 120 Apr~4!| *, Oct] 133 Jan 
9214 9214) 923 92 «92 91lg Ql 1 91 907g 91 1.900] American Tobac (new), pf} 72!eJan 2) Y%le Mayll 60 Oct 9st, Jan 
22 22l2| 22te 23%) 23 24 | 22 23le| 21% 21%/ 2153 22 | 5,300| American Woolen. 1512 Feb 17) 24 Mayl|| 11 Oct| gt. Jan 
89 | 89° 901g} 89 891s} 87 87 |] 485 89 6 1,922) Do pref. 78'4 Feb 19) 901g Mayt‘|| 68 Nov) 1927, Jan 
33 4553] 4434 461g} 43 4614] 4214 445g 41%, 43 41lg 427] 50,750 iAnacondaCopper Par$25 $27io Feb 19 -_ Mayi9}} $25lg Oct | yova, Feb 
Ble Ble 38g + Sig 344 *3 2,400/ ¢Bato’ lasMining Par $2 $2lo Jan 23) $5 _ 26 $3 Oct *Qlg May 
*108 120 (#108 120 |*108 1 *108 120 |*108 120 |*108 120 | -...-- rooktyn Unlen Gas___| 785 Feb21} 110 Apr 3 20 Nov] 125 May 
*) 12 / #10 12 113%, 1133) *9 11 *9 «(11 *9 =: 101 100 nswick Dock&C Imp| 6 Jan 3] 11% Mayi4 6 Oct] 141.Jan 
23 = 23ls] 24S 2373 2373] *20 2312] 2ile 22 2014 2014 745) Butterick Co_._.__..__. $10 Feb 7) $25 Jan 15|| 27 Oct|] 4gig Jan 
aie mas] soMt 22 | 26. 2684] 25 26 | 2434 2512] 251g 26 | 8,175/(Nentral Leather ~.~~ ~~~ 15lg Feb 10] 27!2 Mayli]} 117s Nov| 40. Fe 
9434 9434) 943, 95 9 95 951g 9514) O4lo O43] #95 96 1,050/X/ "eR is J 2} 95g Mayll||} 68 Nov; 102 Feb 
28lg 287s] 28l2 21g] 28le 29%] Bly 3134 aun 31% 28% 3053) 73,750 Golorade Puei & Iron__..| 1553 Feb 11} 31%; May20|| 14 Nov] 677, Jan 
21lg 2314] 23 233%] 293; 24 | 2153 23 | 2153 23 | 12,560/Col & H ‘oal & Iron__| 1434 Mch 6] 24 Mayi9|} 14 Dec] 283. Apr 
2112 122 | 121 1241s] 1229 12434/r12119 127 | 126 130 12612 12834] 45,030/Consolidated Gas (N Y)__ Yan 3izlzy May21// 74 Oct | 14014 Mch 
171g 1714) 17 17%y] 168; 171g) 161g 161g 163g 167s} 16 1634] 6,553 Corn: Products Refining._| 10%, Feb10} i%ly Mayl3 8 Oct} 243; Jan 
72a 7h) 73 73ts] 72. 7284) 71 7g] #70 72 | #70le 73 | 1,040] Do pref... 56 Jan 2! 731; Mayls!| 46 Oct 8 de 
35%g 361g] 36ig 371s} 3553 373;) 35 35 36lg] 351g 3612] 17,930 Distith * Securities 2714 Feb 19) 27%, May19 25 Dec| 7g I'eb 
*70 = 80 80 «80 | *70 *7 80 80 | *70 80 200/ Federal Mining & Smelt’ 80 Apr2x; 80 Apr30 Oct} 163 Jan 
*72 6774) #717733] 76 76 | #71 7584] 741g 7410] 747% 7478 400} Do pref..........___ 59 Feb10| 7612 Mayl4j|/ 47 Oct| 97 Jan 
13753 13934] 139% 142 | 140° 141 | 139 140% 13712 13812] 13634 138le] 6,840|General Flectric. bee teh! 11 Jan 2) 142 Mayl8/} s9t2 Oct} 153 Jan 
*92 «95 95 | *92 99 | #90 95 | #90 «695 2 2 300/Granby Cons MS & P___| 78%Jan 2| 8l2 Mch30|| 6) Oct | 152 Feb 
*S «834i #8 834) *8ly 9 | *3lg 9 | ¥Sly 98g 9 f .c222- [= Mer Marine stk trotfs|) 7 Mchii| 9 Mayll 4\z Oct fs vue 
2214 231g} 23 2814] 2273 2314] 2: #21 3 223%, 2314 400 Do pref.:._.______ 16 Feb25) 233; May 7}; 10° Nov; 24 Apr 
108 1112} 1112 11%] 1184 117%] 10l2 111g} 10lg 10l2} 1015 102] 5,250| International Paper____- 8 Apr lj 124 Jan 18 Tig Nov) 1st, Jan 
58-5984) 59 5914 57.59 5657 5656 2,750  -i pape 52 Jan 2} 65 Jan 16// 51 Nov| kj Feb 
23 2} 238, 2419] 2: 22 221g 22lp| #22lg 23lo] #22 23ls| 1,065 Internat Steam Pump-_- 13 Jan 2} 26 Mch23 8 Oct} 4] Jan 
72le 7333] 73le 7: *72lg 7419] 72lg 7219] 72° 73°) #71 732 900} Do pref._........._. Jan 10} 74% Mayl8}| £0 Oct] x] Jan 
641g 64le 65is] 65 65° 651s] *64lg 68 | 65 65 1,500] Mackay Companies _..__ Feb 66 Mayly|} 40 Oct} 751, Jan 
6734 673;] 661g 6644) 65 65 66 | #64 67 | #64 66 300 peef....... a--+.-| 50% Feb 25} 678; Mayié]| 50 Oct 7) Jan 
¥853, 86 «688 S84lg 8434) 85 84 85 | *34 85 2,310 “ow Biscult_ Jan ¢ 
be 1 Ot T1115 115lo wo ue pa Mbt *110 1” *110 116 ; rap . Do ee 
10lg 1 1 4 3} 10 10 ’ Nat Enamel’g & Stam 
*72 80 | *72 80 | #72 80 | *72 72 80 ' #72 78 eee Di nabs es Se 
64 G3lg G4le} Glle 641g] 6llg 6414} 62l2 6414, 63 6534] 36,687| National 7 eee Sage 
4 100 | 100 1008, 1003; 100 100 10012 10013 z100 100 1,110 a aS S7lgJan 6) 100% May18 80 Oct) 103 an 
#714 Tip} 71g = 78s} 7 8 7 733 7 Tz} 2,100| Newhouse M & 3. Par $10| $033 Apr13| $%x.Jan zo|| $8 Dee $204, Apr 
70 = 7I2} 71% 7212} 7014 721s} 69le 71 70 role 69 69 4,590/New York Air Brake.___| 50 Jan 73°: Apr 14]| 471g Dec | 1412 Jan 
6212 627s} 62 62%} 59 2 591g 60lg} 59 60 6113] 6,255/ North — Co, new] 42l, Mch 5| 64 Mayl4|; 47 Nov age; dan 
305g 31le} 31 813%] 2W8te 31s} 27Iy 27le 29 271g 32 | 17,850) Pacine, Sa eae 24 Apr20} 33!2 Mchv4|} 19 Nov| 4119 Jan 
92 9283) 921, 3 9210 4} Q1le 9314] 9219 9273) 92 925s! 7,475 eople’s G i. &C (Chic)} 80 Jan v| 933; Mayly¥ T0144 Oct x5, Jan 
13 135g} 1314 134] 13g 143g] *12° 131 12 1212} 121g 1219} 1,500/ Pittsburgh Coal Co_.____ Slg Mch17} 1483 May19 tr Nov) i6ip Jan 
43 44lo) 44 44 46 4719] 45lp 45lo] #42 46 | 442° «46 7 800} Do ret BST 3612 Feb 14) 47'y May)! 37 Nov) 605s Jan 
291g 2912] 201g 298;} 28% 2012} 28g 29°] 23 28%) 23 28 | 3,985 Pressed Steel ics <3 aM Feb 16 3t May 6)! 155s Noy| 67 Jam 
*85 "85 83 | *85 87 | *85 88 | #85 88 | §85 88 60/_ Do pref__...___..__. Jan 86 Apr28|| 64 Nov| guyz Jan 
1587g 1587s] 150 15914] 159 1597] 159 159 [#158 16 159 159 Pullman Company... _.- 147 Jan 3 16112 Apr v9}| 145'4 Nov| 1811, Jan 
37lg 3712} 38 3814 38%) 37 37%] 36 3612] 36% 37 | 4,170 Retray s Steet § Spina... 23% Feb 8) 39% Mayin|/ $112 Oct | 67l Jan 
*84° «92 | #90 ____] 91 1 91 9 *83 ..-./ #89. 93 | 310/E% Do pref... ___ 75 Jan 29) 91 Mayi¥|| 72 Nov! pyle Feb 
191, 20 1 201g} 18! 1973} 18lg 19g] 17 183% 177g 1883] 12,505 —, ron & Steei__.}| 1435 Feb11} 2¢lg Mayis 12 Oct] 41° Jan 
703, 7ilo} 71g 72 6912 713;] 681g 70 66_ 6914) 6714 6712] 16,425} De pret______.__.___ 64 Apr20| 74 Mchié6é 50g Oct | 100 Jan 
*51 52 5034 51lg} 493; 5214] 4914 501 4953 Slle] 50 7,300 Gss- heffieid Steel&Irnj 36 Jan 2] 521, Mayl4 26 Oct 774; Jan 
éinnsl (anata -asf “OS -<...) MOS. ....] 902. ....1 908 SE URE. i -” aaa 87lgJan 7/ 93 wdtch30 oO 107 Jan 
381g 38! 37% 3814) 3714 38%3| 361g 37 36 = 377g) 3634 375s] 8,700] ¢Tenn nnesseeCopper Par$25| $25le Feb 17 234 Mch30|| $17 Oct $53! \lc “ 
*56 64 58 6419) *58 6412 0 621s] *60 64 | *60 6219} ...... Texas Pacific Land Trust} 45 Feb11i} 60 Apr2 42 D 85 Ja 
6 6 6lg 6lg ME CE Anke 1eatetl sianin, cesziel ccc, “tiie 300 nion AS & P. F b dig Jan 
*35 © 60 nie | sing tabi = RE nates: | cote OPENS oak “oma eG 61 Jan 
27l2 27lo] 27) 29 | 27% 29 | 28 28 | 27% 28%) 28%, 28%] 4.873]1U s cast 1 Pipe & Foundr 4912 Jan 
7512 76 | 758, 76 | *753, 76l2] 75lg 75lo] 74 75 75 «(75 1,21 Aaa. 5653 Jan 76 Mayl5|} 49 Nov] 89 Jan 
*75 «685 | #7 85 | *70 85 70) «685 | *72) «685 | #72) «085 dT Le United States Express.__| 70 Febi1s| 90 Jan 6 7 Novi$117 Jan 
AGlo 46la] + 45 45 45 45lo] *44 46 45 45 45 48 2,100] U S Realty & Improvem't 364 Feb 5| 48 May22 36 Nov 9012 Jan 
*9lo 12 12. 33lg] #111 *1l «15 12 12 /%*10 13 600)U S Reduction & Refining} 4 Feb2i} 1314 Mays 512 Nov] 3014 Jan 
30ly 338g] 317g 33 | #30 34 30 = 31_—«| «#27 *26 30 pret 33383 Mayl6|| 1sly Dec} 68 Jan 
25lo 26 2534 2659] 25 241g 25lg 261 26 2614] 15,820] United States Rubbe: 205g May!8 13lg Nov] 5212 Feb 
91° 92 | Ollg 9412} 92le 95 | 92g 937g] 9273 93 92!g 93%} 4,500] Do 1st pref__ 95 Mayl9|) 62° Oct | 1097 Jan 
§57 57 60 61 6014] 60 $0 60 601 61 61 2,910 Do pref 6114 Jan 23 39 Nov] 78g Jan 
38 387; 383g 393g 38 391g 377g 387; 3 3 381g 39 [489,766 ~~ aa Stee! 308g May18 217%, Oct 503, Jan 
102 10233] 103 = 1033, 102! 1031s} 102 1031, 10173 10234] 10214 1027} 35,73. ref 1034; May18 791g Nov} 1073; Jan 
30lg 31 | 30% 3ile} 3ilo 33 314 329 31ly 32 | 26, aUtah Copper. ier $10 — Mch37 $13 Oct | $3910 Mch 
25l2 2534] 25g 2534] 24° 253, 2493} 241g 25 | 2419 25 | 3/850 Virinta-Carolina Chem_. y14|| 12% Nov] 3933 Jan 
9914 10012]*#100 101 9912 100 981g 99 | *99 100 971g 97lo] i, pref z8i 10013 May 5 Nov! 108 Jan 
*543; 57 5434 5434! *53 56 50 *49 51 *50 2 400 Vircinth Iron Coal & Coke’ K Mayl5 31 Oct 07 Jan 
*250 305 |*250 305 |*250 305 |*250 305 #250 305 |*250 305 | -..._- ells Fargo & Co.____ 250 Feb 13 5260 Meh: 30]| 250 May] 300 J’ne 
56 571 56lg 601g} 58le 6llg} 58 5912 58 58 | *58 60 6,980 estern Union Teleg__| 41 Feb19] 61!g May19 54 Dec} 85 Jan 
52 56 5355 52 54lo} 50ly 53 5llg 52le/ 51 5235) 10,674| Westingh’seE|&Mfg assen} 38 Mchll| 58 Mch26 32 Nov] 154 Jan 
67le B8lel 7 70 67 67 | *68 68 | #68 68 66 9n2 © i106 Oret.......... 58 Mch24l 89 Mch30!l 60 Dec '§160 May 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS 
Banks Bid | Ask Banks Bid | Ask || Trust Co’s | Bid | Ask || Trust Co’s| Bid | Ask Trust Co’s | Bid | Ask || Trust nent bid | ask 
Union Exc $j] 175 | ....|| Brookiyn N Y City Fifth Av Trj -.--| 415 ||Mut All’nce] 160 | 180 Brookty: 
xc ee Te Bowl’g Gr’n} 300 | 315 |] Fulton ..__] 240 ----|| NY Life&Tr/ 1000 | --- Arooklyn rr 1399 oon 
Wash A’ts 9] 230 | ____ Montauk --| 120 | 140 |/B’way Tr--| 120 | --_-|]Guar’ty Tr_| 390 41 N Y Trust_| 490 | 510 |} ‘itizens’ _.| 115 | i30 
West Side jj} 500 | .-..]/Nassau_-_-| 240 | 270 Jarnegie --/f10i2/f 16034) Guardian Tr/f167 |f169 |]Standard Tr| 325 | _._- Flatbush -.| 240 | 260_ 
Yorkville 7.| 400 | 425 t ict 275 | 300 |/Central Tr_}1500 ----|} Hudson ._-| 110 | _.__||TitkeGu& Tr} 360 ----|/ Franklin. ..| 180 210 
320 | 340 |/Columbia—_} 200 | 210 Knlekerb’kr -.--| 375 || Tr Co of Am} 260 | 270 || Hamilton __| 250 | 275 
Brooklyn Prosp’ Ee? | 1 165 ||Commercial} 150 | 160 || Law T 1 &Tr|t202 ----|| Union Trust}1190 /|1200 ome ..... 70 85 
Broadwa T. 4 150 |/Terminal J/_} -.--] 130 ||Com’wealth| 100 | 12 Lincoln Tr-.] 190 US Mtg &Tr| -.--| 385 |] Kines Co __| 435 | 455 
“oo Wasa q Empire . --| 385 | --..|/|Manhattan_] 350 | 400 |] Unit States./10380 1110 |/Lafayette__| 100 woe 
nepienen wil 130 Touet Co's pee ble Tr 375 | 415 || Mercantile _| 775 | 825 || VanN'd'nTr| 295 305 |}L Isl L & Tr} 249 | 260 
ease Bk Y. rerinie City Ferm Lo&T/1050 |1109 |) Metropol’tn| 495 | 510 || Washington| 400 | __.. Nassau -..-| 150 | 190 
Manufac’rs’ | 390 ieee a ip. 275 | ...-|| Fidelity -..| 185 | _._.]] Morton Tr_| 400 | 420 Westchester] ---.| 150 ||/Penple’s __.| 260 | 280 
Mechantes’™] 250 | 260 || Rankers’ Tr! 425 | 460 Mutual -..-| 95 | 105 || Windsor __| --.-| 165 ||\Wilitamsbe| ----| ---. 
























































* Bid and asked prices; no sales on this day. § Less than 100 shares. t Ex-rigats. b New stock. ¢ Ex- 
1 Sale at Stock Exchange or at auctiun this week. 


s Trust Co. certificates. { B 


div. and rights. 
anks marked with a paragraph ({) are State 


dad Now quoted dollars per share 
banks. 





























































































































































































































































































































































































. 
New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 
UCCUPYING FOUR PAGES 
—S = ~ = _ 
BOND sz Price Week’s |=~|| Rance BONDS BS Week's |S~|| Bange 
. Y. STOCK EXCHANGE 3s Friday Range or |5%)| Since N. ¥. STOCK EXCHANGE 3s Fri Range or |5=)| Since 
Wusx Expire May 22 g May 22 Last Sale |S || January 1 WEEK ENDING May 22 s May 22 Last Sale |32)| January 1 
U. & Gieverm Bia Ask\| Low High) No Cent of Ga RR—(Cun) bia AssiLuw  24:gh| Ne|\Low Htua 
© © Se conse seqnasened. 21930 -J| 1034 104 ae ital 10: 3% ro te 2d pref income g 53 otpenged ceil. msiinaie 479 47's) 5S 44 60 
SB 3 28 consol coupon....d193t 3010-3 103% 10449) 104 Ip Jap 708) --.-|/ Obs 104'o]] sa prer income g 58....p1945{90et | 364 388 | 37 BBs} 38) 27 «40 
B80 S]Q-F] 100% 161% > oe 101 11 pt yb pet bage omens ae a we 27 = atrlg 
83s Q-F| 10u% 102 49/1614, May’08}.... Chats 1v pur mon Y51]U-D] .----- --..-- 395, Feb’ us -s--}] BOS 8o, 
TsS3e NQ-B] -.-200 occ: 107 J’me'UZ)....]]. ...2. 2.08. Macé Not Div tote 6a. 046) J-J} 102 ..... +] 1004 Feb’08)....//L00%9 1008 
Os38s Sig-b] 10U4 ......}401% Feb’d8}....//1014101l4o}] Mid Ga & Atl Div 58....1947) J-J i biGisgncne sesess 
Tse “ Q-F| 120 120%)120% Mar’v3}.. .. 118% 122%4]] Mobile Drv Let g 58.----1 1946 J-J ft goer peeve 
0 S 48 coupo' 5/Q-F] 122 123 [123 Apr’08}....||120% 12321] Cen RR & Bot Ga-col g bs 1937) V-N " 1 
US Paz Can 1650 pr 20 k1 936 Q-N} 102 103 |103% Mar'0s)..../)1034 103 5]] Cent of N J pod gold 58.1987|J5-J 4%) 25/117 124% 
Philbwpine islands 46.1914-34)Q-F] ....-- -..--. padbise Seshesedpn saul <dieph' ai ibde eS ee 1987 oJ Apr’03}....//120% 122 
Pub wks and imp rez 48 1935/Q-S} ------ sesel]ccece cocece om Oe hegen eu 5e.. apt ie sees 
ui - 
pages sens Gorge ies oome tee tetas 
apanese Governm’ 2 ext guar Rese” -M 
Sterling ioan 4 --1925]F-aAls 874sSale | 87% 88%] 73 85 91 N Y & Long Br gen ¢ 48 1941 is 
2d series 4198... : J-J3}} 874% 83 | 874a 88 [1.4/) 83% 89 [Cent Pacific see se Pacitic Co 
Sterling lean 4s 1931|J-J|i 78 Sake | 78% 78's} 1) 75 &0 [iCentVermont lst gu 948.¢1/20/Q-F 
Repub of Cuba 5s exten debt../M-5/4103% Sale /103% LU3%) 5111004204 Chas & sav See Atl Coast Line 
U 8S of Mexico a { g 58 of 1899 9:4 __ , em S's Apr’08}..../| 96 984 Ches & Ohio g 68 ser A..k1908) A-0 
P Gold 4s of 1904..........1954 a Tiny Sale | 93% a 45]] WO Ybo _ are P9LI}A-O “5 oT et 
are ices on st 1939| 4-N 
State and City Securities sal oar oo nea 1¢ fhe curtege 
Alavama curr-fund 48....1920)3-3| 97 ~..... 131 Mar’0?2}... General old 4s. 1992|M-8 00's 1%, v6 101% 
Dist of Columbia 8°65s8....1924/ F-A] -...... ..--.- 117% J’ne'O6)....)|...........-]]  Registered........ 1992|M-S] <----- ------/104 Muy'06)... 9. oe 
joie new consol 48..1914) J-J 7 .2002./105 4 Deo” -- crane e Valle isi g 6s....1940/J-y| 100 ...... 112 Feb’06)....}]...... .... a4 
New York City— R& A Div istoon ¢4s..1989|J-J| 96 984s) 96's May’Jr)....)) 91% ¥7% 
aoe. 4s (reo-ipts) ....1957)M-N 109% Sale |109 111 |1373))}055,111 2a consol g 4s.......... 1gsviy-3J} vl 95 | ve May’0b)..../) 89 92 
New y receipts) ....1917|M-N| 104 Sale |104 104 4)22u 101 % 104% Warm spr Vail lat g <1941)m.$}| 100 ......)113% Beu'Vd)....8 6. p ee 
~ Corporate -1957/M-N| 10942 Sate [109% 110 [260/105 110 Greenbrier Ry ist gue as *40/M-N ~~ Feb’06)....H)...... -.-.-- 
assessmt bon+is....1917/M-N|*104%1U6 |104% 104s] 23/102 104%}/ chic & Alt RR ret g 38.-.1949]A-0 QO Apr’U8}....1) 67% 78 
New ork a9 gm ay Lailway 1st liem 3'9s...1950) J-4 b 1 67%) 1 G0 O74 
Improvem’t 4s ( ).. 1958|/M-S| ----- + 109%) £000 Mage ----]L08 109% Register 2-1 M50) J -d 80 'g May’U5}....1) 22. 2... 
Nort Carolina consol 48.1910} 9-4) 97 Chie Burl & Q—Denv D 4s 1922/F-4| 100 Sac [loo = =100 | 1 97 1004 
68 9 A-0 [iunerw Div 3496......... 1940] J-J| S84a 89%) 89% 90 | 2 86 Us 
Bo Carolina 4498 20-4U.....1 L933) J-J ao 1 J -J|*------ 8844] 90 Sep 06). <i}. 
Tenn new settlement 38..1913|J-J 9} J-5) 1014s ....../100% 101%, 67 atti 
Virginia fund dept 2-38...1981)J-J i ----] 98 80 A-O| 1054 ..... 106 Jan "08 +--{1106 106 
6s deterred Brown Bros ctis.|....| 39 Sale | 39 42 | 65] 22s 43 9}/A4-0| 984...... 98 Apr’Us|....1) 96 Suh 
ist : M-Nj 99 LOL [101% 101%) 44 oy 101% 
Rnilreac Registered. O27|\M-N| 97 .-..... 1014 10is 6/1014 10145 
nous a oo. bry aes ~ Gonthwomern n Diy de. ---1021 M-S}| 93% ...... 90 Oct ’07]....f1. 102. 2... 
‘ Joint bo: t 
Albany &Susaq see Deid Hud Debenture | $a LHi3iM-N +t Sata 101% 101%] 13)) 97% 103% 
Auenen Valle an & oe Jeeccnesl ‘Ga. WH m8) 18 senses 104% Aer OT 104% 105% 
Alle: es! cua EB & im 4819 -Jd 
Ann han Arbor lst g 46......41995}Q-3| 69 82%) 78 Apr’OdI... S141] 1st censol g 6s. ns 1934] A-O 15 Dec’07}. 
Atch  & b ¥o—Gen ¢ 4s.1 982Sale | 98 VO%RI2 1\%1] General consol lst 5s8.... M-N 112 112 
j 995 938 > Ou Registered... ..1937| M-N 11849 Feb'us) Buea 
i a ; : Me ote & ind c Ry ist Be. 936] J-J 22}109% Jam 03}. 109% 109% 
i 18 4 v - teeeee sameee hicage rie e 
| 8 d 1995 : ‘9 89 HCine [nd& Lonisv ref 63...1947|J-u| 124 125 = May’08)....}i17%4 124 
| 93% 1] Refunding coid 58....-.. 1947) J-J} 103% ...... Te ol ee 
Lousy N A & Ch let6s.1910)J-J +100 1O0its 
en | eee cise Mil & St P term Se 1914\J-J ---//103 9 106 
4g —— g 4s 4s series A.. aes J-4 ‘lewd 103 
ssecce consee ouateeda Pentiton B.e1989 35 hin 85% ae 
b% 96 Chie & L Su Drv g 58....1921|J-J a ee 
Chic & Mo Riv Div 58...1926/J-J seeffid0” 111” 
Atiantic ‘Soest ie & 48.h hi iv 6e....... 910) J-J oe 104 104% 
Dharies & Sav let g 78..19: eleece 9211 N-J ---/|L08% Llu 
Bav b & W let 6| J-J : 104% 10645 
gold J-3| 220% DTT BP ad ly 9 ee 
Ala Mid ist gold 58 .. d-J Ri % 10249 LUZ 
Brons & W istgug J-J| 10248 ......)1u1% Apr’us)..../nOLs LOLS 
L& N coli g 4e...... HI-d} _----- =| 182% A pr?O6) ....}). 0... .--- ee 
Sil Sp Oca &G gug ds J-J a SE 106% 108% 
Atlantic & v I-J 00% 1 
austin W Seetsou Pacitic) . J-J -}LOMg 104 
Paik Cio prior gStan. 925|J-J| 93 Sale| 98 9 s]] Bouth west Div let és. i-d 401 103% 
25/Q-F] «.---- ... --| 9@ Apr’0s Wis & Minn Div bs. 1jJ-0} 2 108 
Gold 48 ...... eececcceeeeRlB43}A-O] 98 Bale | 98% 99 Mil & Ne lst M 10) J-Dy 2 105 %s 105-4» 
istered ...........41043}Q-J| ------ ....-. ¥5 4 Mar’0s B56 96% 1st consol 6s. 1913] J-D| lds 1084 108% 
| Pitts J uno 1st gold 68...1922)J-J| ------ ..... 4120 cous UT]. ../)....2- ----: |] Chie & Nerthw eons 78....1915 ree 16 1184 
PJup & M Div 1st g34981925)M-N} 81 stag 886-192d/F-A] 98 ......1 9A% Sep U7). ...1...... ...... 
PLE& W VaSysref 461041|M-N GlF-A 98% YR%, 
Soutiw wiv let g3496...1825|J-J M-N 
Reg edt A1925 g-3 Q-F seesee cennne 
| Monon Riv 1st gu g 58..1914) F-A A-O 107% 109 
Cen Ohio BR letcg 5 ay — u-S A-O 108% 1085 
| Ul Lor & W cen let g uj A-O A-O 1 
ole River RR leg sto. 1939 J-D AO] -nccce ......18086 MovwT)....8 22-0 cacese 
i geid 58 A-O M-N 1e1 
Pitts Ciev & ‘loi letg 68 ise a-O M-N lols’ lvwlSy 
Pitts & West lat g 48...1917)d-J A-O 105% 
Stat isi Ry lst gu g 449s 1943) J-D A-0O SS ee 
Bal Creek d& S See Mich Cent 33|M-N 108% 109 
Beech: Creek SeeN YC&H 3iM-N 10 
Believ & Car See Llitinois Cent M.S 110% 101% 
Bkiyn & Slontauk see Long | -8} 101 ...... [100% May’07) .../]...... ..... 
West See Ati Coast L) . M-N 418 115% 
Buitalo N Y & E See Eri efund F-A 410 111 
Buifaio Kk & P gem g 58...1937|M-S| 109% ...... 110% Apr’08}....//108 110% Ashiand Div let ¢ M-3 
All & West lstg 4e gu..199r/A-O} Y6 ......] 9s Deo'’U7)_.../}..22.. n Mich Div let g Ge. J- 
Cl & Mah lst g5s....1943)/d-J| 104) .....)103) Apr’97]....f] ..... ....-. na. 
Roch & Pitte lat g te...1821/)F-A} 116%...) 1184 Apr’us)....jj11l4 116% ae - Isl & Pac 68... 
Consol lst ¢ 68........1 LO22)J-D) 120 ......j117 = Mar’vo}....//117 117 
Buitalo & Southwest See Ene 
Butt & Susq Istref ¢ 48.d1951)/J-J| .....- ..... + 91 Feb’0#..../) 91 91 
BurUR&N SeeCRi&P 
Yan So lst ext 63 -.1913)/J-J| 108 Sale {108 108 | 65/107 108 
3d 5s..... 3|M-S} 101% Sale [101l's 101! 1) 98% 201% 
Regisvered. haiti oy Se Rag OT ..cclscuase cosnas 
Carb & Shawn ° 
Carolia Cent sSeeSeab Air L 
Carthave& Ad SeeNYC&H P4 91 
' CedRIar&N See BCR&EN Chic E 1 & Pac Kit Ga7_2009/M.N 
| Cen Branch Ry see Mo Pac Reristereil...... ...... 2002|M N 
| Cent of Ga RR let g 58..p1945/ F-A 113% = 112 May’08)....//112 112 Coll — wold 5s...... 1913\N-S 
| Consol gold 58...........1 945/M-N} 1044 104% 105%) 73!) 974 107 Bur Ced K & Northern— 
| Rewistered........ nneata 1945)M-N} ...... 22.2. va. A Ree Cou lst & col tex 58...1934)A-O} 112 ...... 110% Mar’08}....))106 111 
| let pret income g 5e....p1945)Oct | 70% 71%) 71 71 | 10) 55 73 Regiatered........... REWET <cconce cncctal 12049 Mar’02)..../]...... ..... a 
| COE nas oecsccensethnindl ----| 7l49Sale | 71% Tl) 7j 65 7i%al] + CRIF& SW letgu5s8.1921/A-Oj.101 ...... ch ee | RH 
} vu orer mcome @ 5a....91945'Oct! 46% 48%! 47 48%' 571 45 60 M & St L let gu g 78..1927'3-D' 22.2... eee ween nee shel esis daphiah deamciapines 
| MISCELLANEODS BOND=—Centinued on Next Page. 
street Kailway Street Railway 
Brooklyn Rap Tr g 5a.....1945|A-O} 99 ...... 100 May’0st....!/ 91 100 Met y Ry gen col tr g 68.1997|F-A| 78% Sale | 78% 79 | 33/| 68 85 
} ist refund conv g 48....2002/J-J| 73 Sale | 75% 4/1488 6619 75 pf | RE A 2002) A- eee 50 50 | 10) 40 56 
Bk City lst con 68.1916.1941|J-J| 102 ...... 100 Apr’v8|....|| 99% 100 Bway & 7th Avistegbe1943 J-D) 100 102 | 99 May’08)..../) 98 102 
Bk & Co & S con gu g 58.1941|/M-N 3 | 95% Oct 707 seceee --e---]] Col& UthAVIst gu g 58.1993) M- 7% 87% 38/95 99 
j Bkiyu Un El lat fse.1 950) F-A 93% 101% Lex Av& P Flstgug5s1993|M-S| 97 ...... 96 May’0s}..../) 90 96 
| Sti unped -58....1950) F-A 98 86998 Third Ave RR coh gu4s2000/ J-J| ...... 58 57 67 20) 49% 63 
Kines Co ah 49/ F-A 8l4 8i's roy Tr Co certfs stm ----| 56% Sale | 56 67 | 15/50 62 
Stumped ae F-A 77 + 824]] Third Ave Ry lst g5s.. 987|5-J| ...... llv go Ng «101 106 
Nissau Mice gus ljJu-Jd 75 80 Met WS El (Chic lstg4s. DRE SAL. wcccoe cotena 5 are y ad eseciiocescs esege . 
Conn iy & ey: a tedaersl J-J 95 YS ||/Mil El Ry & L 30-yr g 58.1926/F-A/ 101% ...... FH de eccece 
Stamped quar 449s ......1951/Jd-J 92% ¥95 |j/Minn St y lst con fs. hy J-J| 99 ...... 07a Fe 06). oceese 
Deu Von Tr Co Ist g 58...1933] A-O ed Balai N Ori Ry & Lt gen.4¥98 ..1985)J-J| ..... s aereul OP -adicpleas shaken 
Det United lst con g 4498.1932| J-J| ...... ......| 79g Dee’07}___.|]...... ..-..- St Jos Ry LtH & P lst g 58'37|M-N/ ...... aonuedl 13 Oct 06). oninel 
Havana Elec consol g 58.1952) F-A ....4] 94 ¥94 [st Paul City Cab con g'66.1937|J-J| 99 ...... bth im paedihinthvounais . 
i Inter- Met coll 4498........1956]A-O 497% 63 Un ey of Lon 5s8...1 aE cannes sence + te 8 4i% 414 
3-y Conv notes 6s ...... 19LLIM-N} 1 100 100%]/ Union May + lst 5 5s--1945 A-O} ...... 101 tot 3 alos 101 
Internat Trac coll tr 48..1949}J-J 60 65 || United RRs San Fraf 927/A-O| ...... 72%] 7 z3% 
Manila Elec lst & call 58.1953|M.S 06} ....]].. cian spaniel United Rys St L letg 40:1934 J-Jd| ..-.-. 82 $24 2 
*No price Priday; latest price this week. aDueJan dDueApr eDue May gDueJ’ne ADuc J’ly £DueAng oDaeOci pDue Nov opine baw 
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BONDS SS] trie Weee's |3~|| Kange BUN DS BS! Pree Weee's |:.|| Range 
N. Y. STOCK EXCHANGE St Friday Range or \33)| Since N. ¥. STOCK EXCHANGE |2$| /ridav Range or |33)| Since 
WEek ENDING May 22 ES| May 72 | Laet sale |32|| January 1 Wek ENDING MAY 22 S| May22 | Last sale |32|| January 2 
Cnie Rock 1 & Pac—(Con) ai Ash|Low High|No|\Low High|| Erie—( Con) Bu AskiLow Aw) No|i\Low Higa 
Choe OK & G gee g Se 01919 J-J| 102% ...... 04's Jan ’u8}..--//L04%9108s]) a aes & we et sas 937 J-3} 220. ----- LWS Dec '07). ...}|.--200 ee eee 
Consol gold 58...... ee 2|M-N 04 tat Jan 08 ae 4 a4 —-- voi als a Po ™~ as on" hear res 
Keok & Ves M 1st5s....1923/A-O} 99%...... an ’08}.... 4 pot a at 53........1940) F-A 
Chic -t c& NO See ili Cent Terminal let a gold Se... ae ~ 1074 .... |110 Jau 08 we ffLl0 110 
Chic St L& Pitts See Penn Cu 43|M- secede co seslccscce scalttolieees sttte » 
Cuic st P M & O con 68...1930 13 Apr’C8}..../|{91 127 Mu tinor ss J aorede. 910| 4-0} 1004...... ivi” May’08) "2: LOL luz%s 
Cons 6s reduced to 348.193" Dbee’03\.. eae Wilk & Ea lstau 58.1942) J-D) 95 104/100 | 100 2.00 10) 
Ch st & & Minn lstgts 1914 12a Jan ’vs}.../) 5 124 iv. luc latcon gu g6s..1926|/ 0-3} .....llu jil@ Mar’us}. .)/110 110 
Nor Wisconsin lst 68...19%0 1293, Mar’v4)...-/) 20... ...... Erie & Pitts See Penn vo sale 3 
St P&S City lst g 6s...191 -|116 May’JS]...-/116 11745]) Evans & 1 H lat cons 68.1921|J-J| 107 ...... 112 Jan ’05 ---[}t13 112 
Chic & Weal ine gen gis g1lYsz 112 oa OTe 10 112 113 lat general eee 94z\/A-O} 1014 ...... luz lu2 5) v6 +102 
Consol 50-year 48........ 1952\5 94 4%,]....|| 9L 95%/] Mt Vernon lat gold 6s..1923/A-O} ...... ...... 114 Apr’05)....]] ...- ------ 
Chic & W .tich See Pere yh Suil Co Branch Ist g 58.1930/A-O)} ...... ......|/106% Feb’Ut)....!|...... ...--- 
Choc U& Gulf SeeCRI& [cetae ® to te SeeCh M & St P 
H& D 2d gola beta tT nil. 460004; sepens 113 Oct ’00). lint& PereM See Pere Mar 
Cin b o& 1 lst gu g 58...194]|M-N 102 J'ne’07 FlaC & Pemin See Air Line 
C Find & Ft W )steu4e.’z3/M-N) ...--. 80 |...... -------. : Hurt St U D Co lst g 4498.1941|J-J 105 Mar’9s)..../| -.... ..... 
Cin i & W ist eu 2 43.1953) y-J $3 Jan’U7}. & Den C 1st g 6s.... 1)J-D -110 May’08)..../)104 110 
Ina Dec & W Ist g 58...1935) J-J| ----- ------ bo Oct ’U7}. Ft Ww 2 Rio Gr lst g 4s...1928|J-J 84 35 6) 74 
lat guar gold 5s..... 2-- 1935) J-J | 22-02 2000.) 107 4g Dec V2}. { ‘aiHar&éSA Seeso Co ‘ 
Cilstre&ee Pee COC StL Fai H & H of 1882 1st 58.1913/A-0 90 De6"07]....1].. cee ccocee 
Cins&cC Seecccesth Georgia & Ala See Sea A Line 
Clearneit & Man See B R&P aCard& Nor See Sea A Line 
Clev Cin C& St L gen x 48 1993 3 g a 
96% Sale | 95% 96%/289)} 92% 98% 
98 aA eecece ccccce Y5%q May’U3}....]) 92 96% 
05 aD wanes y F 
936 95% Apr’vs}....|/ 95% 954s/]Guifd&s Llstref &tg 5s 01952|T-J| --.--- ------| 938 Now’O7)....|). 2220 eoneee 
oe se "Fe Rs Stilo acess. cneeual an & § eee eS en n 
Ow 8 & Cl con Ist 5s. .1928 *ne’ costvendee copes ousatonic 
CUC «& i consol 7s,.....1 L914 114 Apr’08)....//114 4 || Hock Vai lstconsol g4 gs. 1588 J-d| --2-- 103%) 1033, 1034) 2)) 9S 103% 
Couso: sink fund 78.,..1914 col econse 2 sccee|-20*||oencee seceee Rewistered............... ov) S-J 99 OCL V7). .2.)) ceeee en nee 
Genera Consol gold 68.1934 121 Apr’OS|....))120 121 Col & H V lstextg ret A-O 95% Nov’uts seecl]scocece oo 
tegistered..........6! LY: OI TEE ORE Col & Tol 1st ex 4s ..... 1955/F-A Se Wii scecEigacces scons 
ina Bi ey prot ds. vau 95 May’0a)..../| 95 95 pas £6 W Tex yes So 4. 
O Ini é& st pf 58...a1% eeecce sceecces|cceel|. -ncce cocece ous! ‘ex Cen oy) a 
Peo & ast lst con 4s...1940) 88 MayUS)....)) 85 9u [Minors Central lst gas.-1051 J-J 102 May’cé ----/|L02 103% 
income 48 990) ; 43 48 2% 60 Registered 1961) J-J -|1074 Apr?U 4). ...]| . 22. sennse 
Clev «@ Marietta See Penn Rk lst —. 349s... J-Jd 913g Mar’08}....!] 91% 9134 
Clev d& Pitts See PennCo om a Registered 951) J-J 959 J’ly Ob)... 
Col Midland Ist g 4s...... 1947\ Js 62 2 62% 26 SS‘ 6245 Extended let g39s.....] 1951|A-O $9 Nov’G7).... 
Coloracto & Sou 1st g4a8...19z4)/F-aA] 90 Sale | *9% 90 | 20 90% lst gold 3s sterling...... 951|M-S ¥ 
Reiund & ext 448 ...... 1935|M-N| 8U Sale 0 805/292 3 =‘) Coll sree — iieneisel 1952) A-O 
Coiun & Greenv S¢e 50 R Registered............. 952 A-O 
Voi & Hock Val See Hock Vai LNOG “Tex gold 48 ...1953)M-N) | 
Col & Toi See Hock Val Registered............ -1953|M-N ‘ 
Coi Copan & Term aw Cairo Bridge goid 48....195u|J-D 102% Jan "07 
Conn «& bas Rive lst ¢ 48.1943] a-0} ..---. ....-- cennee ces ceces|-oee||-cneee ececeef] LousvDiv&Term ¢3 498.1953) J-s F 
Cuba Rk Ist 5U-yr5 g....1952/J.y| 92 ......; 91 Apr’vsi....|) 91 91 Middle Div reg 5s....... 1921|)F-A 3 
1 ak& GLS0 oe@C al & STP Omaha Div ist g 3s.....1951/F-A 
Dallas & Waco SeeMK& ‘i St Louis Div&term g3s.1951|J-d 
Dei Lack & Western— | Registered............. 1951) J-d ; 
Morris & Essex 18t7s...1914|mM-N} 1l44...... 15s ees e--/1144 118% Gold 348..... I-J 875, Apr’) is 
lst consol guar 7s. 1915] y-D} 12U% Sale |1204 Ro 112041204 Registered 195l\u-d 1014 Uct jy 
Registered... 1915) J-p} 14s 12 | ; Spring Div 1st ¢39s...1951| J-J 100 Nov’00 
iat ret gu xv 34s. 200013 -D = ; estern Lines 1st ¢ 48..1951 F-A | 97%, Aug’07 
NY Lack & W 1st lvzi|J-J -+-{[L16% 117 Bellev & Car 1st §s.....1923/ J-D 22 bec’V5: 
Coustracuion 5s. L245) b-A eae 10853109 Carb & Shaw lst g 48...1932|M-5 97 Mar’07 > soa 
Term & improve 923/M-N ---|] 97% 99 Chic St L& NO g 58...1951| $-D 106 Dec’U7).... 
Warren Ist ref gu g 3 498.2000) F-a Registered... 1951] J-D -/ LILY Mar’v4 a ee 
Dei & Huu lst Pa Div 78.1917) M-s| lll ......j/121 4% Apr’vs!..-- \i2iQ 123 old 34g... 1951)|4-D 88% Feb'u7)_.. 
Revistered.. oo. -1V17/M-S ene | Peeper Registered. 1951| J-D «| seeeee se-sncne]. 
10-yr conv deb 4 1916) J.D 3%) 044100 Memph Div ist ¢4s...1951,/J-D ivy Mar’). 
1st lien equip g 44s 9282/1 5-u |-ss | 96 Y St L Sou 1st gu g 4s....1931/M-S 97 Mar’v7). 
Alb & Sus conv 3498.....1946/ A-0 : ‘ | 11) 91% Y74i) Ind BI& West seeCUC& St L " = - 
Mens d& Sarutova lst 78.1921|/M-N| 125% ..... 125% Feb’vus ....//128 128 2}/ind Ill & Ia lst ¢ 48...... 1950) F-J} ------ 964) 95 Apr’0S)..../| 95 95 
Del Riv KR Bricge See PaRK Int & great Nor lst g 6s.. 1919 M-N} 103105 |lu4 i104 | zijloL 109 
Deny & K Gr lst con g48.193/y-s| 92 Sale | 92 92 2) 90% 95's ET tia ccnctibiseaneanel 1909|M-S|  8v4sSale | sU's BU} ui) 70 BU Ig 
Consol gol 4498.........193] J-J] ------ -.---- 98 Jan’08)....|/| 93 YS en ear 192 M-S|*.....- 5U | BO OCt 'U4)....|) 200 --- a0 
Improvement gold 58...192%]J-D} Y54 98 [10C Jan’vs!..../|100 100 |/iowa Central 1st gold 58..1933| J-D ----- {103% Apr’08) ....) LOUY LuRlg 
kKio Gr June ist gu g53.193Y/J-p/* 984...... ys Feb’Os|....)) 97 98 2 SEARS pre 1951/M-S| 75% Sale 15% 75%) 11) 72 «78 
Rio gt So 1st goid 4s....1940) J-J 05}. 
Guaranteed......... -- 1940) 5-3 
Rio Gr West istg ‘48. ...1939 J-J 
Mee anu col trust 48A.194!'| A.O 
Util Cent lst gu g4s @1917/ 4-0 
Des Mui& tb SeeM& Sti. me 
Des Moi Un Ry 1st g58,.1917|\-N| ------ ...... eb. a aa Kan Caty Eee lst ou 3s..1Y5U/A-U| 69's 704) 70 70%; 6) 69 71 
Det & Mack lat hen g 48.1995) u-D} 60 93 Mar'u7)....i....0. ss. Registeréd............... oor A-O| --ccce coccee| CS Ol UU) .../].....2 e020 oe 
Gost 48.........cccce woe LVVS/ U-D} 85 85 Apr’vs}..../|/ SU 85 ||] Kentucky Cent See L & N 
Detroit Southern— eok & Des Mo SeeC kK —- 
Ohio Sou Div 1st g 48...1941|/M-8| ------ 7 77% Jan ’68).... he 77% || Knoxville & Ohio See So Ry 
Dui é& iron Range 1st 5s..1937/4-0| 106%109 [168 — 109 | 15/1 103 ake krie & W lst gids. .1937 109%, Apr’08)....//106%2 110% 
Peeisteres hanes woccecencd B87{A-O] -<ocee oe-e- 10649 Mar’v§}.... 1084, 1064 SUE GE. cintsinnee 1941 -|lUL = Mar’08}....//100 101 
2a Y1G) d-J] - noes cence Jove: ese cove wees} ecpelicconse cones North Ohio 1st gu & Se.-1945 105) Apr’vs}]..../)105 105 
Dul Short Line See Nor Pac LShod& MichsS SeeN Y Cent ¥ 
Dui So Shore & Ati g 58..1937|/J-J} 109 ...... 108 Mar’08)..../|107%109 “ be N Y 1st gu g 49s. ve 105 105 1jL024% 105 
‘astof Minn SeeStP M &M a a 40 106 May’07)....}]...... ---200 
szast leu Va& Ga See So Ry Lebigh Val (Pa) cons g 48. 2003 95 Apr’0e] ...|| 8719 95 
Eigin Jol & oo / lst ay a W-N| 107 ....../10d4 May’08) ..../|106% 106%]] Len V Ter Ry lst gu g5s.1741 108 Jan’USs}. 103 108 
Elm Cort & See Registered............... 1941 109 Oct "oy seboen eoame 
Ene lstext auld 4s 99%, May’U8)....// 99. 105 |) Leh V Coal Co lst gu g 5s. —_ 10734 May'v8} . 106 iv7% 
2c ext gold 5s. uv lul 4g 1044s]] Leh & N Y¥ 1st guar g 4s8..1945)) 954%, Apr’vs 9542 9539 
8d ext gold 49s. 23)/M-S my rye Sagese coccense 2 
4th ext gola 58 20) A-O EIC&N a 113%, Jan Ub). 
$th ext gold 4s 28} J-D Gold guar 19 105% Jan UG) .../]..... 
lst consol goid 7s 2U| M-S Leh 1 & Hud R R “aa Gent ot N J 
lst cousol g tund 7s.. 920) M-S Leh & Wilkesb See Cent of N J 
Erie aes —_ g 4s prio M6] J-J Leroy & Caney pe See Mo P 
Registered... .........061 L99ti| Jed Long Dock See EK’ 
ast my aon lien g 48..1996) J-J lone Isl’d—1st soo ll 41931} Q-J5 110% 110% 
Registered... 9b) J-J 1st consol gold 4s. h19% $3) owagee coccoese 
Penn coll tr g 4s 51\F-A General 93: -D W2y Y2h 
60-year conv 45 A ...... 53) A-O0 Ferry gold 4 2|M-S 02 Nov’vd' 
do Series B...1953|A-O Co, ee ] J-D 99 Oct 706 
But N Y& Erie 1st 7a..1910| J-D! Unified gold 43 .......... L¥40)M-S 82 Jan’vs}. 
But & S W gold 6s......1 LBUS| ST -d] ..20-- 2.0... /104% Feb Us). .../|...... 22-20. Debenture gold 5s.......1 1934] J-D lly JA’ne’04]. 
Chic & Erie lst gold 58..1982|/M-N Guar ref gold 4s... ...... 1949|M-S 95 May’Us 
Ciev & Mahou Val g 58.1435] v-J 7 ee = & Mont lstg6s..1911|M-8/} 101 ......]...... -.......).. 
Jett RR 1st gu g 5s....41909) A-O wee.|| 9S'o 98 I ERED 1|M-§ 99%, Sep ’U7]. 
Long Dock consol g ts..1935| A-O ee//121 124 NYB&MB mate 1935) A-O -|11044 Nov’U6}. 
Coal & RR lst cur gu 68.1922|)M-N pe eee NY& RB lst gds..... 1927|M-S -|105  Apr’v7 
Dock & Imp lst cur 68..1913)J3-J Mar’08}....//106 106 Norshs jebeots “qu! 58 01932 22 09 Nov’. a 
N YZ & Green L eu g 58.1946'/M-N 100) ~Feb’08'....5100 100 ULouisiana & Ark 1st ¢ 58.1927'M-S 98 <Apr’usi.... 
MISCELLANEOUS BONDS—Continue« on Next rage. 
Gas and Electric Light dias and Electric Light 
Piette GT Oe 306 OG. . TOOT BE ncnsce dcnceelacasdc ascnnsecleccdlloceses ccscce henge el ete be. e1919 101 May’J&). 
bkiyn U Gas lst con g 58.1945|M-N| 103 Suic |103 103 1 & 103 Hef and ext 1st g 5s..... LY34/ A lu2 Fev’07 
Suralo Gas lst ¢g 58.......1947|/A-O} 56% 58 54 May’v8).. 60 Milwaukee Gas L = 48..1927 .| Ol Jan ’07). 
Consoi Gas conv deb 68....1909/J-J| 130 Sale [123% 1304%/553 103 1ZO4KIIN YGHRLLHS P g 5s8...1948 --. 100% 102 
Detroit City Gas g 5s 23) J-J|; 97% 99 | 97 May’W8)....|) YS 97 kurcnase money g 48...1049 s 81 8. 
it Gas Co con lst g 6s...1918/F-A} 95 ...... 10u  Apr’U7)..../|------ eoesee |] Eat bi Lil lst cony g 58..1910/M-8} 994 101%) 9 Apr’vs 
Ed HLL B K CoE P lst consol gold 58...... L9Y5 1134 J’ne'06) 
Ed k ll deeNYG&ELHSP NYGQE! L&P lstcon g5s LY3U v5 Apr'v7 
Eq G@ LN Y¥ lstcon g 5s..1932/M-5| 100 105 | 96 Mar’0s)... 96 |JN ¥ é& Rich Gas lst g 58.1921 103. Now’v05 oo 
Gas& Elec kerz Coc g5s8.1949| J-D} ........-...| 614 Uct 01) ....||..---- 2... Pat & PasG & E con g 58.1949 1043, Nav’U5)..../|....06 ...0-0 
Gen Electric deb g 3 --1942 F-A} ...... 79 Apr’08)|... Peo Gas & C 1st con g 68.1943 112% Mar’03)....)/10742 112% 
10-yr g deb 5a.......2.... 7|3-D) 121% Sale 180% 122 | 75 1084 139 Refunding gold 5s.......1 re 100% Apr’03}..../| Y4 100% 
tT Rap G LCo Let'g 602221915 te | PR 107% Dec’00)..../|..-... ...... ChGe-L& CKe 1st gu g 5s 1937 14 ij 98 
Hudson Co Gas is % YIM-N; 99% 104 [101% Apr’03).... persia 11k Con G Coot Ch 1e%¢0 g 50.3 36 95 Apr’vsi..../) 95 95 
Kan City sei Lee lst g 58 1922/A-O “4 St | a ee Mu Fuel Gas lst gu g 99 Feb'Us}..../| 92 100 
g 58...19 "See Sea eae ee S (gga Syracuse Lighting lst g Pat y| Re Beals 26: eee tia 
Purchase money 68......1997) A-O 107% 173°°}107"~ MayUs|"277]103"" 107°" | Trenton G & El 1st g 58..1949|M-5 170” May’) 22002222 ce 
Ed Ei lL Bkn Teveon @4s8 1939] J-J} ~..... %| 83 Mar’vs|....|/| 83° 83 || Westchester Light's £ 58.195U|/J-D| 97 102 |101% Feb’07}...]]...... ....-. 


























“Mo price Friday; latest bid and asked this week.a Due Jan 5 Due feb dDue apr ¢Due May ADueJ'ly «Due Aug oDue Oct qDue Dee 2 Option Sale 
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BONDs S| Price Wee's |Ss|| kanye BONDS Range i 
N. ¥. STOCK EXCHANGE |= a kange or |3¢ Since N. ¥. STOCK EXCHANGE since i 
WKEK ENDING MAY 22 SS| May 22 | Last Sale \§*||\ January 1 WEEK ENDING MAY 22 January 2 
Bia Ask\Low Hwwh) No||Low Highi|N XY Cent & H R—(Continued) i 
Louisv & Nashv gen g 68.1930) J3-D} 136 ...... 116 116 11125117 Cart & Ad lst gn g 4s...1981 i 
Wk 5G. .0...coceccce eens L9S7TIM-N| 108% ..... ]110 Oct *07).... Gouv & Oswe lsat gu g 58 1942 ; 
J-J 9 99 Moh & Mal 1st gu g 48..1991/M : 
J-J Be -l| NJ June & gu lst 4s...1986 
A-O .-|107 Dee'vd N Y & Harlem g 398...2001 0) | 
M-N 104 Feb’0: 104 105 N Y & North 1st g 5s...1027|A-O i 
3\A-O0 43 | YS% 5) 83 v4 N Y & Po lstcon gu g 4s 11193) A-O i 
Pia REE... anceae ERR DOE ah pane osaned Nor & Mont lst gu g 5s.1916/A- see i 
M-N| 1024...... 104 Mar’’'s)_...//103%4 104 Pine Crees reg vuar 68.1%z|J-D) 115% ...... BOE ROR Walsvedi sence secpee ' 
NJed 115% Jan '0>) 115%, 117 R W& Ocon lstext5s.A1%22/A-0} 110 112 [110 May’vs)..../)105%1lil% } 
J-J -jh i Oswe & R 2 gu g 58...e1915/F-A 105 Jan’Us}....//105 105 / 
Pensacola Div gold ds...1:!2U|M-S RW&OT R 1st gu g 58. 1V1BSIM-EN| 202000 - 2200) ee neee ooo nneee|---> qT 
st L Div 4 gold 6s..... 1921|M-S ‘ Rutland lst con g 4498..1041/J-J 106 4g Oct ’ud i 
PU ee ees: 19su|M-S se a U7}. Ribieed Qg& LCham Ist gu 4s g1948/ J-J 87 Feb’vs | 
Atl Knox . Cin div 48..1955|M-N 753 89% Rut-Canad lst gu aan 1940) 4-J 85 Jan’0s ' 
aU Kuox & Nor ist ¢081946/4-O . 116 J ly TUN. «5dlnbutsibanesd St Law & Adir lst g 5s. 1996, I-J 122 Jan 06 | 
Hender Bage lstsf¢6s.1931/M-S 108% Jan 06 ae Meer 98 Bot: OR.ccdk cedcces se 1996] A-O 125 Feb’us / 
Kentnoty Cent gold 48..1987|J-J Utica & Bik Riv gug4s.1 022 I-J 99% Apr’Us ) 
ay & M & M 1st g4%81945/M-S ‘ame — gold 3498....1997| J-D 3 May’v8). 
N south M joint 4s. 1952 J-J te: 1997) J-D, > tae * U8}. i} 
N Fla &S lst gu g 5s... T\B-A peventare s vt ¥28/M-S vd il 
N&C Badge gen gu g 498 1945\J-J 25-year ..1931|M-N 82% 3% i 
Pens & Ati lst gu g 68..1921/F-A kak d Ragas OSS) T- 5) 210% 2.22. | nocee oe ----e]-- / 
8 & N Ala con gu g 58..1936/ F-A Mahon C’l RR Ist 58..1934|J-J Oct '07 i! 
L& Jett Bage Oo u 7 M-S $1% Jan "vs --e-|| DL¥2 OLei] Pittsd@ L Erie 2d g 58.a1928|/A-O 107% Nov’06}. ] 
LNA&Ch See Cl & Pitts McK & Y 1st gu 68.1932|J-J 139 Jan’Us | 
ahon Coal eLoe “MS ms So~ See AT =F) 11D oon new ween oon nnee|> } 
Manhattan Ry consol 48.1990 A-O} ©5%Sale | 95% 96 | 31 ell 98 McKees& BV istg6s1918\J-J| 105 ......|..-22- ----+---|-+ 
. Registered........... 199U/ A-O| ------ .....- 04 ‘— eS See Mich Cent 1st consol 68.1909/M-S 04 Deo’vb 
Metropol El let g 68....1908/J-J| 102%....../102% 102%, 1s 31/M-S 105 Dec'07 
Metropolitan El Ses Man Hy 33 100% Jan ‘07 | 
etropolitan - 7 i 
sero pO ee ipoliae T9i1/3-4| 84 Sale| 88% 84% /263 33 106% Nov'0v 
lst consol income g 38.a1930)\J'ly 16% #17 | «19 M-S 944 Dec’06 | 
2d consolincome g 33..a1939)J’ly let g 3'os. 1952/M-N 88 Apr’Us i} 
Mex [nternat lst con g 48.1977/M-S eceree ece- os Bat C & Star GU Z38.1Y8Y)T-D) -----+ 22 -0-- |e eeee weno nnee|-* i 
Stamped guaranteed... .1977/M-S , 80 80 NY Chicas St * fet s 48 1937/A-O o/01 101 } 
Mex North let gulu 68....1910/J-D 105 May’Uu!....||...... eee 37|A-O 102% ae dl 
Mich Cent SeeN Y¥ Cent J-J lu2 16)| 98 i038” | 
MidotNJ See Ene J-J OL’ 13 31)| 96% 102 y 
Mila North see Ch M a st NY@ har see NY Co Hud 
Nort NY ar u 
Mino & St L 1st fold 78..192%| J-D 137% 130 38 iarvs ----//i25% 128 NYlack& W SeeDLe W 
{ovine Be letae 1a Gar 1ua) hs be ee aoe Oe IN <a ine Be nos Cemtot 3 
acitic Ex lst gol Gs... 3 HO] enews eoeeee aees|| someon coeeee 2 pat r Si Sent of > 
South West Ex let 7a.1910|J-D| ....-- .----- 113% Braros|o 22 o272 22772 NYNN& H-Cony 6s subs.|....| 127. Sate 128% 127%)262)|115%5 127% 
lst consol gold 68........1934|M-N| 101 ...... 101 May'0s}..../100 101 Conv deben 398........1456|J-J| ,86!2 87%) 88 | BB) 50) S74 85% 
lst and mi gold 48..1949)/M-S| ------ eu | 80 Mar’08 ----|| 80 82 Housatonic R con g 58..1937|M-N| 1424...... 112 Mar’vs}....//1]z 
gp pee MB ED 1s wade BG U-D| oaa—-oneen| OF ABEUS - poeee onneeol BE & Demy can 0 BR SLEH| BUEN conf oovnn coven ee boa 
inn > | 
MstP&SSMcongéintgu’ss|/J-J| 964...... 97 May'08)....|| 97 97 |IN YO & Wret letg 4s..g1992|M-8 96% 9733) 97 974%) §/ 92% 98 | 
MSSM&A ince 192U|J-J| ------ 98 [102 J’me’U7)....||....00 eeoeee mee $5,000 only......g1992|M-8| ------ 96 |101%J’ne’Ub)..-./|...... .... oo ae 
nUn SeestPM&M NY& Put SeNYC&H 
990\J-D| 98% Sale 98% 985/193 94 99 TNY&RB See Long Island 
99U\F-A| 3 Saie | 83 83%) 5) 774 84 TN YS& W_ See Erie { 
M-N/| 100% Sale [100 101 65) #5 101 N Y¥Tex&M _ See So Pac Co 
OV4'M-S| 75% ......| 76 76%) 17 34% be Nor & South lat g5s......1 L941|M-N| ---2--100 [100 Oct ’07|..../|...... ...... 5 
af 4%8.. --1936\J-J| Sl 81 81's a Nort & West gen g 68..... 931\M-N| 117% ...... 120% Jan ’08|.-..//120 1204 
St L Div lst ref g 48....2001/A-O| .----. .-..-. 80%s May’0s)... 83 83 Improvem’t & ext g 68..1934|/F-A| 120 ....../1174Jan’Us 117% 117% f 
Dal & Wa 1st gu g 58...1940/M-N D eccoee 102 %5 Apr’08).... 7/1102 102%2]] New Giver lst g 68..... 932\a-0| 118_ ...... 127 Oct 06}. -.|]........ Leo { 
mene C & Pac lst g 48...1990|/F-A| 86% 89%) 7 Apr’0s|..../| 87 87 N & W Ry 1st cong 4s.1996|A-0| 94% Sale | 94% 94%,|) 8 92% 874% 
Mo K & lst gu g 5s...1942/A-O , ee: 106 ay’US) = 1/1053, 106 ] Seatateses ES) ea LYY6|A-O] ------ ..---. ge > | a eee eo 
M K & Ok 1st gu 58.....1942/M-N th 1044104 dud | 21/102 lua Div’l lst 1& gen g4s...1944|/J-9| 83% 85) 89 39 Il] Ba%s 90 i 
MK& TotT lst gug6s.1/42)M-S| 102%......|/106's 10642)..../) 9732 106% 1(-25 year conv 48....1932|/J-D| 864sSale | 86% 87 |148 78 87 H 
Sher Sh & So lst gu g 58.1¥45/J-D eoeee- [L0G = Aug’U7)..../].... oe ceccce Pocah C & C joint 4s..1041/J-D eeeeee 85% 85% 77 =—B6% 4 
Tex & Okla let gu g 5s...1943/M-S } U3 lu J-J| 1004.2... 109 49 Pev’05)....|}..0... 2 
Mo Pacific 1st con g 6s ...192U/M-N Ni 93 = YT) 9) 49 May’US)...-/) 8742 95 
Trust gold 5s ped.a1917|/M-S , i 
Registered @1917|M-8 i 
lst coll gold 5s....... 920/F-A J 101%» Sale ms — 63/| 99 101% 
40-year gold loan 4s. ¥45\M-S J rt tae ----|| 97% 100% i 
8d 7s extd at 4%..... M-N 7} Q-F 46// 68 ‘8 | 
Cent Br Ry lst gug F-A 4 $F oo Apr'us -+--|| t8'g 70 ! 
Cen Branch U P letg J-bD * .1996|J-D 96%, Jan’08}..../) 889 96% ! 
roy&CVALIistg5s Ted] o---e2 wennee 110) Mar’U5)..../|...... .....- Dul Short L mes 58..1916|M-@] ---00e ..22-|-eeeee  -ee-e- ee ue oa* 
Pac R of Mo jet on § ‘ F-A| ------ 10L | 98% Febus)..../) 99% Y8N!] CB& Qocolltr4s SeeGt Nor how i 
2d extended gold 5s... Td] ccneee 22-00 112) Deo’07)....||......... ..]]| StP&NP 23\f-A| 117%2....../116 Marvs|....//116 117 1 
8t LIr M& Sgen con g 5s A-O/ 108 Sale |107% 108 03 110 o's... 1923) Q-F $18% secee-[L16 May’@8}....//116 116 
Gon com stamp gtd g Ge A-O| -s200- ..- -. 2 Apr'vs)..../100 103%]] St Paul & Dul let 58 B1I/B-A} 105 ....../117% J’ly v7). -../|..-... ..... 1 
Unitiea id -d| 79's 80%) 7 A 68 79% id 58 ........ 7|A-O 10 v2 | ilio2” 1087 1 
Riv & G Div Ist g4s.. M-N| 82% 84 | 83 84 21} 16 86\ 1st consol gold 4s..... -1968| J-D aaneliemane be BS 4 1 
Verdi VI & W lst z 58 BIM-8|_ seccee e200. 107% Apr’06)..../|...........-]| Wash Cent let g4e is 3 0 Tad 
MobJ & K C lst cons g5s. J-J|*---206 73 | YB Dec’06 <+---- || Nor Pac Ter Co lst g 6s 3] J-s| 113%... 118 May’08)....//112 115 
Mob & Ohio new J-D) 119 ....../119 May’08 2../!178"" 178" || Nor Ry Cal See 80 Bae 
let extension gold J| 1074 ....../105% Jan 08). ...|/105% 105% ||Nor Wis SeeCStPM&O 
e} -$| 80 ......| 84% Feb’08!)..../) 84% &44]|Nord& Mont See N Y¥ Cent 
Bt Ld Cairo oe oe let A ser b47\ F-A 105 coknal 1024 a te 7||LO2 2 102%, Ind& W SeeCCC&8tL 
f 31Q-F| 78 82 | 75 75 5) 75 «75 hio Riv RR See Balt & O 
ieee BI J-J | --eeee weee--/101 Nov’0d eee /}Ore & Cal See SoPac Co 
M°s 0 coll £s See Southern Ore Short Line See Un Pac 
Mohawk & Mal SeNYC&H Os & Rome pag 
hela Riv SeeB&9O OC ve St P SeeC &N H 
MoutCent SeeStPM & M etic, 5s....1946) J-D} 106 ....../105 105 1/1014 105 
organ’sLa&T SeeS P Co ac of M uri Mo Pac 
orris & Essex See Del L& W Penn RR 1st real est g48.1923/M-N| 102%.... ./105 Jan’08)....|/102 105 
ash Chat & St L. 1st 78.1913|J-J| 114% ....../113% May’08)....//112% 114 Consol gold 5s. 1¥/M-S} 107 ......)105 Nov’Qi}....))...... Jee 
1st consol gold 5s 20|A-O} 1U54ySale |1U8's 10S%~| 1/|1054 108%%]] Consol goid 48 MN} 100) 0... ee Ee Ree a 
as} st ¢ 6s 3ided 116% May’07)....)|...... ......]] Consol = a Ww i)... 948/MN; 101 Sale 100% LOLS%/SH3)/100 lols 
M M W & Al lst 6s.. Tdb-d 117% Mar’v5) ecccce Convertibl -1912|M-N| 95 95%; 96 954) Sri) 91% 96% 
&PB h let 68 VWI-d 11S Thy "U4)....}} 0... ene Convertat J-D} 93'2Sale | 93 935,/565 3% 
Nash Flor & Shef See L& N Alleg Val M.S Fateh th 99 Jne'U7|....||...... 
Nat of Mex prior lien 4198.1926) J-J _ 100 Apr’0s)..../| 99 100%]] DRRR4 BA] coccee cccccelecnces 
at 1 48..........-.-1951/A-O} 79's 81 | Sl‘ Sl) 6 77 82 Phila Bal & M98) cccces cecses 10 phy and 
NewH&D & YNH&H j-J 
NJJunc RR SeeN Y Cent “8 
Rew & Cin Bige bende 5 hy’ Penn Co—Gua 3-d 
N kin & Man See LI S-d 
N 4 Cot @ H Riv g 398.1997 87% 91 M-S 
Registered... 97 88% 8¥% F-A 86% 864 
Deben g 4s..... 1 95 M-N 92's 92% 
Lake Shore coll g 3s. 75 82 J-D 84% 84% 
Registered.............199) 8 80% J-Dj 83%......| 90% Mar’06)..../}...... ...- * 
Mich" Seas coll | g Sigs 9. 74% 81 A-O 90 96 
Registered } 6 6 M-N Acociiseccee pence ° 
Beech Apache ) 6 Moviaas vhieesi 3 106... 108% PRUE: ll .ncose upoase 
a oenecnqcecs 1936 sogebe woes --1943|M-N; 8 eo-ee-| O84y Dec’05)....|)...... ..--. ° 
Cr met een Dae SMOTIAM <<... cacacc!scccss coceanss|.-os¥aanet © eceese Series D 3‘gs...........1950|F-A' bu Sale | 90 90 3" 90 880 
MISCELL ANEOUS BONDS—Continued on Next Page 
Coal and iron Telegraph and 
Col F & I Cogen sf g5s--1 943) F-A] ...... ...-.- oot i -e-.|| 79% 83 |} 4m Telep & Tel coll tr 48 1929/J-J| 83 ......| 83% May’08/....)| 754 83% 
Convertible deb g RI Al. cncsce tecves ar’08}....|| 56 65 |/Comm Cable Co lst 23 ed | .nccce cccce.| 855% Mar’08}....|| 85% 85% 
Coil Fuel Co gen = 68. BIMA-N] 2.2... coneee 107% Oot” 04)... ..|L...... ......]) Met T & T latatg _— v BF Sccoce pcdces (OMe BPI ie inancll<ceee> coneae 
Gr Riv Coal & C lst g6s1919)A-O} ...... ....../102% Apr’06)..../|...... ......]}/ Mich State Telep. lst 58.1924/F-A) ........ eoee| 92's Feb’U8) .../| 2% B24 
Clearf Bit Coal lets f4a...1940)J-J| ...... goasect GS —— esaallececce ceneee EN YSNI byt oy & 58..192U0|M-N; ........ eses orn ones ac <pepe, 
Col Indu lsté& coll 5s gu..1934/F-A| 62% Sale | 60 40 63 West Union tr cur 58.193s|J-J} 86 ...... 85 ta 4 
Contin’tal C lata f gu5sg.1952|F-A| ...... ...... 07% Des‘v4 'd and real est ¢ 449s 5U/M-N| 85 Sale | 34 Bhs, 88 
MG obeece 7 Conv 48, Series A.......1936|M N| 79%Sale | 76 75 79% 
$23] 22272 2057105 Dee "ve fat Un'Tel tundéa.1¥ilimen|*.. ios fda Aprui|. ||. et 
“ted S Os Manufacturing & industria! 
1jJ-d Am Cot Oil ext 419s. 15\Q-F| 91% 92 | 92 92 
7\A-0 Am Hide & L lst sf g6s. 19|)M-8S| 82 Sale 82° 76% 82 
Birm Div lst consol 6s 7\d-J Amer Ice Secur deb g6s..1925)A-0} 70 Sale | 67 70 58% 70 
C M Co lst gu g 68.1922|J-D am pperice Mfg lst % 6 68. )15|M-S| 97 99%) 97 Mar’08 81 100 
De o [Some 5 Os 10|F-A Am 1st col tr 9} J-J| 86%......| 86 May’0s 
Valron Coal &Colst g 58.1949|M-S 88 87 — ote gg 944/A-O| 105% Sale *, 96% 106 
Victor Fuel lst s t &s Sj Rees 33% to aS 1|F-A| 71%Sale | 71%  72%|242/| 60% 72 


















































*No price Friday; latest bid andasked. eDueJan b) Due Feb ¢ Duc uar Min hDueJ'iykDueAug @ DueOct pgp Due Nov ¢Duehes 2 Option Sale 
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BONDS 22 Wee's |3>|| ange BONDS Bs| Price Week's Ss ange 
N. ¥. STOCK EXCHANGE |&5] Friday Range or |33\|__ Since N. Y. STOCK EXCHANGE |&5| /ridav Range or |S3}| sence 
WEEK ENDING May 22 S| May 22 le |S*\\January 2 Wek ENDING May 22 22| May22 | Last Sale | Janvary 1 

Penn Co—( Continued) Bid 8k|Lew = High|No|\Low Htgh||Southern PacCo—(Continuea)| _|Bi¢  A8k|Low _ High) No||Low Miwa 

Erie & Pitts gug 342s B.1940|/J-4| 85's...... 92 Apr’07)....}]...... eresee Morgan’s La & T lst Te 1918tA of IR ..00.. 127 Sep ’v6)-... 
Series C............---- 1940|J-J} 8549...... 95% Apr’04).__./|...... 2... lst gold 6s............. 1920/3-g] 112 .-.-..- eeee 

Gr R& Lex lst gu g4981941|J-J| 101% 8 06}. No of Cal guar ¢58......1938|A-O *||se . 

Pitts Ft W & C Ist 7s...1912\J-J 7 2 W3-J : 102 102 
Th Sis ccnapensunewdsboeds 1912\J-J 6 re | 98 103 
SG TO ncccnccsccscoeses 2)A-O 19 pr’04 lst guar O|J-3| 101%-...../101 Deo’07)....)/...... .-.... 

Pitts Y& Ash lst con 68.1927|M-N| 104 ...... 16 May’05)....}}......... ---|| So Pacitic of Cal— 

PCC& StL gu4asA...1940/A-O} 107% Sale [107% 107%) 6)|106 4 108 Ist g Osseries E& F...1912|A-0 104% 1049 
Series B guar.......... 1942/A-O| 107%...... 08 Feb’0r)....)/!08 108 1st gold 6s............- 1912|}A-0} iL: ......}114% Deo’U4)....|) 2... 2... 
Series C guar..... 942)M-N/ 101%2...... 11249 J'ne’05 lstcon guar g 5s...... 1937|M-Nj 406 .---..)116 May @¢)....))...... ...... 
sernes D 4s guar 945|M-N| 98 2... 100% Mar’07|- 8 Pacof N Mex 1st g 6s..1911| J-J lu4 
Series E 34) guar g....1949/F-A| 91 93 | 91 May’08). So Pac Coast lst gu 4s ¢.1937|J-J| ---+e+ sence e lon nene wm nees incre ||- ceee cone 
Series F 4s guar ......1 L953/J-D) 93 ......]..-.-+ .------- ued Tex& NOSabDivist g6s.1912/M-S sf eye oe 

CStL& P lst con g 58.1932\|A-O| 112 .2....]112 May’08}---/li09° 112 Con pallet 1943}J-J --|| 984 9B sa 
Pensacola & Atl See L. & Nash So Pac RR Ist ret 4s.- S| J-J BT) YS lg 
Peo & t sSeeCCC&StL Southern—1lst con g 5s J-J 
Peo & Pek Un lst g 6s 21 4 103 12345 Jam ’05)_... gistered .1994|3-J 

2a gold 419s............. P21/M-N/ ...-.. 97 100% Deo’05}....||. Develop & gen 4s Ser A. 1950) A-O 
Pere & W M58 1921/J-D) ..--.. eeeene 109 Apr’02).... Mob & Ohio coll tr g 48..1933|/M-S 

Flnt& PM g6s... .....1920/A-O} 105 ....../112% Aug’07}....}}. Mem Div 1st g 419-5s...1996) J-J 
lst consol gold 5 SOIM-N| ..--.. -220../100% Apr’O7}....H}...... 2... t s div let gds....i951)J-J 

Huron Div lst g58.1939/A-0| 10019......)100% May’08}_...//100 4 100% }] Ala Cen R lst g 6s......1918/J-J 
‘Tus & H lataug 48.1931/F-A} ...... eS Shee Ati & Danv lst 2 4s..... LY48IF-J 

PhuB& W See P _] Sere 43} J -J 

Phila & ReaGing cons 78.1911] J-D} ..--.... ----|11549 Mar’06)____/|...... ...... Atl & Yad 1st g guar 48.1949/A-O 

Philippine Ry 1st 30-yraf4s’37/J-J| 96 96%) 96%Apr’08)....|| 9649 96%]] Col & Greenv lst és 16) J-J 

Pitts Un & StL See Fenn Co J-v 

Pitts Cleve& Tol SeeB&O 3|M-N 

Pitts Ft W & Ch_ See Penn Co M-5S 

Pitts Bie LB ete ban. 1940 109% 109% Feb’0 109% 109 33 3 

8 on - abtees = - : 

1st con a 3 wecnce coeeee| 98% d7ly’97].... orton — 4 108 ...... 08 JanU8)....//107 108 
pres Ae x — 1997|y-3| 9S%Sale| 98% 99 | 95] 93 99 Se Resende 9. rte ro ie RUN 
R Negisteres.............1997 13 94% ...... 95% Apr’ al 90 95% 33 105108 4/103 Mar’Ud)....//103  1u7 

versey Cent co! ---1VS1IJA QO} 93% Saree | YS v4 Wi 8s 94% A-O| ------ ---0- 9 2g OCb U7)... eee. Lene e 
Keneselaer & Sar &H M-N} ------ ------ 98 Febv'05)....|)...... ... ee 

ch & Dan see South Ky IM-N} 96 97% Apr’Us]....|| 954g 97% 
Kich & Meck See Southern 112) Océ "06)....}). 00... eee 
Rio Gr W See Den & Rio Gr | 108g Dee’0b). 

Koch & Pitts SeeB K 113 Deo’05). 

Rome Wat & Og See N Y¥ Cent 10142 May’8}....//101 42 103 
utland See N Y Cent lu7 May’vs x 
tag ‘Tus &H See Pere M -| 9635 Jan ’U7 
tho & Gr Isl let g 49...1947/J-J| 84%......) 85 May’08)..../| 82 85 -|105 4 Sep 707}. 

8tL& Cairo See One eee 

8t L & Iron Meunt Pp 117 F’ly"00}...-}) 0... .. ee 

Bt a C&N See Wabash 108 May’08}....//1u2 105 

BtULM Br SeeT BRAC StL 110% Feb’vs}..../]1409% 111 

St Louis & San Francisco— t 93% V's) 5!) YOR Y3'a 

merai gold 6a..........1931 114% ApE’08 ----|118 114%]] St LM Bge Ter gu g 6s.1930/A-0| 100 ...... 111 Dec’0b)....}) 2 
id 58..........193] LO7% 107%) 21/1038 1O7%sIiTex&NO See So “ 

StLasey RR -’96 90 Jan’08)....// 90 90 ||Texd Pac lst cold 5s.....2000) J-D} 111% Sale [110% 112 | 20/ 99 112% 

Southw Div lat g 58..1947 102% “~—> Se Aaa 2d ine 58........... Mar} ------ : 9S Nov’06)....11...... seccce 
ks 4s........ 951 73% 4%4/327/| 67% 75 : 
5syear gold notes 4%..1905 98 Nov’v6)..../)...... deci 

StL M & Sv East gu 444g1009 lnqupes cccteseelc cociiccecs © cences 

KC Fts & M cong 68..1925 13) Mazr’Os)...j/11L 114% 

ECFtS& M By ref g 48 1936 13 73 | 25) Gu%® 74%) 

KC&MRS& Sb lot gu LAG) ccccce cosccalcanses cooscseglocuciiocecdes oe woce & et gu gAs 

Os’rk & Ch C lat cu 5s g.1913 jnsecee ceeee- / Tol P d& W lst gold 48. ... 
8t Louis So See [iinois Cent Pe ae en g 34gs. 

Bt LS W let g 4s bd otfs.1989 84% 90 ——- 48 
24 g 4s inc bond ctfs...9198 65 70 |iTer Buff lst g 46.h. 

Goneol gota 48 bb 68 [eee Del inten Se 

Gray’s Pt Ter let.gu g 5s 1947 Lsekes secéen let refuad g 4s... 

St Paul & Dui ee Ne Un Pac RR & | gr g 4s... 

@t Paul M & Man 2d A-O} 102% 1044) 1 104% tered......... -++-1947 
lat consol gold 6s S]J-J) 193% 2.2... 126%, 128%, {] 20-yr conv 4s.......... 

pepe -d] 127% ......1184 Deo’od)....!|...... .. es Ry d& Nav con g 48. 
ced to gold 4198 3} 2h soceee 102 108 Short Line letg 
Regist S3iT-5} 105% S ceabienmned lat consol g 538 
ext 6s. O|M-N} 10429 Sale 104%, 105% uar retund 4s. 

Mont ext let gold 4s 37}J-D} 98 ...... 9 gi a 
B 37|J-D| ----- Hwesco seeeeef] Utah é Nor lat 76 i ears 

& Minn Nor Div let g 481948/a-0} 80 erstat -chatocel Goid 5s. 1051s J’ly’u7 

0 lst 2215-3} 110 ences seeceeff UDI NJ BE de CCo See PaRR . 

Mont C lat gu g 37} J-J} 125 128 130 {||/Utah Central see Rio Gr Wes 

geet eid S133 itis WiiiiiviG|| Brien a Binck 4 see N Ye 
-J ecccce ‘12 y Jent} 

Wild 8 ¥ let 66..1935] J-D] 113% : cadena Leneel \V andatia consol ¢ 48 once LBSBF-Al ------ -220--| O44 Oot OF]... 
3t P & Nor Pac >a era Crus &P lst gu4981034)/J-J) ------ sedesw 98 Sep ’06)....)) 2... 4 ae ° 
8tP&S’x City SeeC St P M&O Ver Valind& W see MoV 
SAGA Pass lst gugd4s...1 J-J} 84 86 | 85% 8 Vv Mxi See South Ry 
8 Ve Pres & Ph lat « be...1%4z/u-8/} 100 ....../102 Sep ’07 Va& hw’t ist ga 58.2003|)J-3| 108 111 [110 110 t) 110 
SF& N P letsink! g 58.lvlvjJ_J| ............f110 Oes US) Wu lat gold VSN] ------ 1053,/105% 105%) 1tiituz 10H% 
Sav F& West See tL 2a O39|F-Al BS\esaic | 9S YS! 20) 84 94 
Scioto Val & N E See Nor& W series A J-J : pawtMdnekos sthee 
Seaboard Air Line g 48...195U/A-0} 51 ....../ 51 oi Series B wJd-J ----] 37) 56 

pro ty TY 11|M-N| 87 90 Dec'ot ios Ren contp b Ag Se. 2.1 |M- & ---l0O 102 

Atl-Birm 30-yrlst g 49.61933/M-S} .--... seen Jan’07 ist ten 50 yr g term 48.1954) J -J SS eee " 

Car Cent ist cen g 4s...194/ J-J| ............] 96% Mar’ let ref and ext g4s .... J-J '783|| 37.4 58% 

gy oy he BL @loiJd-J : 107% A Det & Ch Ext ets ba. 941} 5-2 100 100 
1st land gr ext g 930) J-J Mekeah attnhaeal Des Moin Div 1st g 4s..1939} J-J . setieo 
Conaoi 58 3) J-J] ..- Om Div let g 3498....... 1|A-O ~ 

SSPE Riewctelosls-3| fa ios [85" saat Bede aiet id fa jboala-8 

Olstgug 2 - an’ 1 - cscallcccece cocced 

ueab & Roa lat 58. J-d} 97% ......)106 Mar’v7). Wab Pitts Term let aa v34/J-Dj 50 sale | 47% 8 514/370] 41 «556 
SherShr&Bo SeeoMK&T 2d gold 4s................1954/J-D} 14% Sale i LB4y/1174) 8% 19 
8il Sp Oca & G See Ati Coast L Warren See Dei Lac & West 
BoCar@Ga See Southern Wash Cent See Nor 
Southern Pacific Co— Wash O& W See Southern 

Gold 4s (Cent Pac coll). k J-D] ...... 88%] 87% 86 | 10) 88% 88 ||Wash Termi lst gu 398..1943|/F-A] ---..- ...... 879 J'1y 07}... Lee 
——— k1949)J-D] .........-..| 84 J’ne’v7|....||...... ......]] West Maryland let g4s...1952)A-O} -....- 71 | 72 16 5} 49078 

Cent Pac lst ref gu g 481949) F-A Sale| 965 97 107) 4 99 en & conv g 4s ........ 952/A-0] 38%...... 40 May’08|...|| 30 47 
Begistered.............1040/F-A| ...... 94 93% J’me’07)..../}...........- WVa Cent & P lst gts lvlijj-v} .----- .---.. U6 Aug’06)..../]...... 22... . 
Mort guar Igs..41929/J-Di* 87 ......| 85 "US)....1 80 86 West N Y& Pa lat g 5s..1937|J-J| [14 Sale |ll44% 114%) 6710841144 
Threugh St L lst hs "54/A-Ol# 90 ...... May’08/..../) 88 S04/] Gen wcncccccccesl DES}A-O} ----20 v5) 87% Jap ’Us)....|] 874s 87% 

Gal Har & 8 3 1910) F-A] 101% ......}10343 Apr’U7).. .||...... ..-... I | SE eee 1945|Nov| ...-. ...... 34 Fob’U7)....1]...... 2... ee 
Mex & Pac lst g 5s. S1IM-N] 102% ......)107 Jan ’08)....\/Lu7 107 || West No y 

Gila VG&N lst gugis. Mw 1004105 |1064 J‘ly S. eee bad od £1 LE ist g 58...1926/A-O} .-.-... 105 |102 May’05;..../}100 107 

Hous E & WT lst g 58 100 101 Div 1st 58..19238|J-J3| .----- .....- 1U3) Manr’0e|. ..//103 103 
let guar 58 red Aug’ venace caceee}] Bxten@& Imp gold 58...1930/F-A| ...... 2... ¥8% Jan ’Us}..../] 98% 98% 

H&@TC letg Saint gu 109% 110%]] BR let consol 4s.... .... 49\M-S| 69 Sale | 69 69 6] 60-729 

: 68 int guar. 20-year equip 8 f 58 ...1922/J-J| .-..-. ...-.. NG4 00s "0G... Bh... ccd dence ° 
Gen eold 4s int guar 1A Ww! & 

Wacod& N W div lst g 68 ’30/M-N Wil & Sioux F SeeStP M&M 
AGN W ist eu g5s....1941'J-J Wis Cent 50-yr lst wen 4s 1949/J-J'* 86 Bale! 834 86 ' 31" 80 86 
MISCELLANEOUS BONDS—Conchuied. 

Manutacturing & Industrial] AlisceHaneous I 

Beth Steel lst ext sf 58..1926) J-J| ...... 95 | 96 Aug’06) . || Adams Ex col tr g4s......1948}M-S| 88% Sale | 8813 88%! 15 83 90% 

Cent Leather 20-year g 58.1925/A-O} ¥5 Sale | 94% 5 Ag) Am SS Coef W Vag 58....1920/M-N/ ...... ...... 1U0U% J7ne’02}. .../}...... ....00 

Consol ‘lobacco 50-yr g 48.1551/F-A AD: Sieaiol 73 72 B‘kI’n FerryCo lstcons g 58’43/F-A 41 O06). . 

Disti] Sec Cor conv lat "27|A-O| 74 %Sale | 72 74% Chic Je & Bt Yard col g $a.1915)J-J 

(nt Paper Co lst cen g 68.1913) F-A} .2.... 102 {102 102 Det M & M ki gr incomes..1911/A-O 
Sonsol conv sf g 58..... 35)/J-J; 81 Sale | 80% 81 Int Mercan Marine 4%s..1922|/A-0 

Int St Pump 10-yr conv. 68°13) J-J , pn 93 4 May’08) int Navigation lst s f 58.1922) F-a 

Lackaw Steel lst Ricci 3\A-O} 90% 91 vl Man Boh H & L gen g 48..1940}M-N 

NatsStarch MtgColst 1920/M-N S eat 834 Aug’07 Ne Ne Ship & D Disdiv90/|J-J 
at Starch Cos f deb 58..1925|J-J] ...... ...... 7 Apr’d7|... NY 50-yr 1st g 48..1951/F-A 

N X Aur brake 1st conv 68’28M-N|} 92% Sale | 91 gay Providence Sec deb 48....1957|M-N 
RepubI &S lst& coltr5s.1924)A-O} 93 ...... 93 95 Provident Loan Soc 4498s.1921|M-S} ...... ...... 99 May6). . 

U > Leata Co sideb ¢63..1914) 4N| lu6 107 [106 106 St Joseph Stk Yds lst449s.1930|/J-J} ...... wesees 1004y Sep ’U0}.... 

US Kealty & I conv deb g5s'24|/J-J Sal 78 su St L Ter Cu ee iat 
S steel coup .d1963|/M-N} 96%sSale | ¥643 96% Oo lat ra 5-20 year..1917)| J-D seecce esccesce|ccce 
Sf 10-60 yrs. (reg ..d196%|M-N|} 9645 96%) Yd'g Ye% S Yuba Wat Co con g 6s..123/J-J a ea 
‘a-Car Chem col ir 56 g..1912)A-O} 98 ...... 0445 Mar’U5).... Sp Val Wat Works 638.1006|M-S 113% J*"ly’00} |... ... 

Westinchouse K & Mstie’31\/J-J| 80% Sale U 81 S Red & Ref lst sf g 68.1931] .... Apr’08|....|/| 78 88 




















= No price Friday; latest bid and asked this week. 
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly 










































































































































































STOCKS—HIGHEST AND LOWEST SALE PRICES Sales STOCKS Range Since Range jor Prerious Y ear 
of the CHICAGO STOCK | Jan. 1 1908 (1907) 
Saturday Monday Tuesday | Wednesday ; Th Fri Week EXCHANGE 
May 16 May 18 May 19 May 20 May 21 May 22 | Share: Lowest | Highest Lowest | Highesi 
: Railroads 
*160 190 | 165 165 |*160 190 |*160 190 |*160 190 | #160 190 5|Chicago City Ry_._-.- 100, 160. Jan 24) 175 Jan 27/| 159 Mch| 205 Apr 
*2lo 3 21g Qlg} *2lg «3 *2 3 #212 3 *212 3 10ujChicago & Oak Park.100) lig Feb 3 23, Feb 13 13, Nov 5 Jan 
*S *8 10 *8 10 *8 10 Last Sale|3 May’08/ .-. | yea. 00 7 Mchi6 lo Mch27 10 Oct 16 Apr 
191g 194 191g 197%} 20 22le} 2112 22 2134 2253] 2214 23 4,380 Chi o Subway._._- 100} 15 Feb10} 23° May2z2!! 11 Oct 46lo Jan 
Shae need anon ansdl bat oes 4 bs a eee ee 200/Chic Union Traction. re 212Mch27 33, May20 214 Dec 61g Apr 
inet ‘dtekell acid tim cmd adel wash ~ stil Last Sakji8  July’07} .... oO pe sceliieaeenaten bat eet ates oll o cea divwitialenes ann 14 Apr] 1914 Jan 
%.... 43 ... 2 42 4410) 44 44 | #44 45 | #43 44 510 Kans ity Ry & LizZi00 3912 Mch 9} 46 Jan 14/| 28 Nov} 65 Jan 
757g 75%3] 741g 741g] 737g 7373} 75lg 77 76 76 | *76 80 170 Sane bee 684Jan 4) 79 Jan 20 683; Nov| 87 Jan 
Qisca Ty Be. BR... B14 - BS... 8 145 Metropol w Sav ...-288 15 Apr29} 19 Jan 22 17 Dec} 2s Jan 
*.... 51 51 54 f#... «855 | *50 *53 «55 | #52 55 150 (RRC Sap ae 42 Jan 6) 54 Mayls Nov| 72 Jan 
#44 «45 | #440 «45 «| 4445 | 4445 Last Sale|44 May’08| .._- North hicago Street_ 100 44 May 5| 44 May 4|| 34lgApr] 47 J'ly 
®.... Bilei*_... Bilel*__.. Qllei*#_... 2s} 20 20 cows oa 50 Northwestern aet--2 a 20 Jan3!| 20 Jan 31 Sep 2512 Jan 
#53 58°| #54 58 | *54 58 | #54 58 y'08} ....| Do pret SS ps 53. May 5| 56 Mayl4|| 58 Apr! 66 J'ly 
*62 62 62 | *62 63 | #62 63 | *60 62 62 62 28] South Side Hievated-_100 5234 Apr 30; 71 Jan 13 60 Nov] 90 Jan 
273, 277%] 273, 2775) 28 281g) 28 2833) 28lg 2853) 28 2812} 610|Streets W Stable C L.100| 2612 Apr16| 2912 Feb 21 26 Oct 34 Jan 
91 91 | *90 92 | *90 92 92 sane --| *90 92  @ freee 100}; 85 Apr20} 94 May 4 95 Apr 99 May 
*29 62912] #28 291g] #28 29le] #28 2g] 2g B92 *29 2912 15) West C — a tia 25 <Apri3; 31 May 4 20 Mch| 35 Apr 
scellaneous 
*5 Bly] #5 Big] *5 5igi Sig Sigh Sig Sig 5 5 560) American Can....... 4 Feb13 Sig Jan 11 3 Oct 7\g Apr 
*56 56lo] 5553 sete 560 BGlg} 56 55lg 5512} #547 = fae 4llgJan 2| 56%: Mayl?|| 34l2Nov| 60 Apr 
140 = ..../#145 =....19145) #145 8k Last Sale\i45 = Apr’ acco = 2 -Hadiator=“100 125 Jan 10} 145 Apr22!| 120 Dec} 1401s Sep 
*116lo 126 |*116l2 126 |*116 126 |*116 126 11612 May’08|} -.. . a ee 116 Apr22; 127 Apri3}} 112 Nov} 130 Apr 
4684 4634) #4512 -...| *46 4673] 46 46 | 44lg 44lo) 4 45 | 3,180| Amer hipbullding.....100 37 Mch19| 55!2Jan 16}| :0 Nov| x80lzJan 
osen eccel 9 101 | *98 101 Sale|94 Apr’08| ..-- pref..........- 91 Jan 2| %5lgFeb 7 85 Nov] 109 Jan 
nee’ Shadl wise batch mead ahadl aaek dial Last Sae \42 Jan’08} --..|Amer Faw a ae 42 Jan 9} 42 Jan 30 Jan 40 Mch 
*29 30 30 | *29 30 | *26lg 30 2914 2914; #2914 30 37| Booth ~ _ 4 aeebaagal ba 24 Jan 3} 30 Jan ili 25 Dec 4) J'’ne 
*98lg 100 | 100 100 | *99 100 We 0 duom ~ casut Se 98 60} Do ° a a 90 Jan 10} 100 Mayl3 lll Feb 
50 50 501g 50lg/*.... SOlg|*.... 5012] #4912 50 | #483; 50 150)Cal & Chic Canal & D_ 100 40 Feb20) 51 Apr2s Oct 54 Jan 
PR SEE Ey See ry Theres Last 147 May’08| ----)Central Trust Bank..100/ 147 May 6] 147 May 6]| 165 Feb| 165 Feb 
Sani ail hoes: Sane vauw «sath Meuh. Sahel Last Sale|16 Mch’06| --.--|Chica; ‘o Auditorium Toa EEE SE, ee Ee ma 
*1 lig} *1 ll *1 lig} *1 llg Last 1 Oct’07} ----|Chic ad gp _, SO REAR ERR 1 Jan Ja 
*3lg 4 *3lo 4 *3lp 4 *31g 4 Last 4 Apr’0s} ..-.- = eee 4 Apri3 4 Apri3 5 Aug 6lg J’ne 
*27 30 | #2814 30 2914 *28 30 || *27 *27 29 100/Chic Pheumiatic Tool.100| 21 Feb26) 30 Mayl9 Dec 1 Fe 
12214 12219] 12214 123 | 122 123 | 122 12212] 122 133 | 122 1221, 770\Chicago Telephone_..100) 106 Jan 24 Mayl4 {5 Oct] 13412 Apr 
eete nel dene baci onee. meee nade.” naeedl Last 4 Mch’O! Some a oe 34 Feb 25 DG Ssh a coececkins csehenoe 
110 = +110 109 110 |*._.. 110 }*109 110 [#109 110 ie «4 il 77|Chic Title & Trust...100) 100 Jan 4/ 111 Feb 4/) %5 Oct/| 112! ey 
931g 93lo} 94 9414; 94 9414) 94 94 Commonw’th-Edison.100| 80 Jan 3) 95 Mch25 77 Oct 75g O 
13084 13034) 1: Diamond Match..... 113 Jan 2] 131'2 Mayl5|| 108!2 Nov! 12912 May 
*301g 311g) *30lg 31 Illinols Brick_......- 0| 30 Jan 22) 39 Jan 14 34 Nov 7 
ese aces Ko ml Ice...10 
Masonic , 
Milw & Chic Brewing... 2 
<= Do pre 5 
85 8612 Apr 28|| 58!, Oct 86 Jan 
11412 11614 Mayi5}} 91 Nov] 1173; Jan 
2 2 4 May22 50 Nov! 844 Jan 
115 112 Mayl9|} 973; Nov| 120 Jan 
ion Sale} 2, May’08} ..-.-. 80ig Jan. 3) YMeApr 25 72 Nov| 92s Apr 
40 | *30 40 | * 2. 24 Jan 24) 40 May20|| 20 Nov! 57 Jan 
--.-| *88 90 | *88 90 242 72 Jan 16] 883, Mayl9|| 67 Nov| 95 Jan 
1017s] 100 10212] 101l2 10214 olson 88l2Jan 2) 103 Mayl4!| 75lg Nov! 1131, Jan 
cascl asus osaeitase 30 1144, Jan 3] 134 Jan 29|/| 100 Nov] 173le May 
99 | --.. ----| #9612 99 87 Jan 3) 99 Mayl6|; 85 Oct] 1023; Jan 
1 1 1 1 1 1 200 1 Mayl8 BWyJan 4 34 Nov 214 Apr 
7 Tle] 6% = 7g ; Je Ti «67 7 7 7 | 3,185) Do 63, Mayl4| 12 Jan 15 6 Janj| 128; Apr 
®l4lg ....| 14 141g} #14 16 | #14) «15 | 2... ...-| 414 15 38) W Mint 14 Apr25| 17 April 16 Dee Fe 
nin 
meee, wtedl ane, emi came. mimes, weal fan Gunes YJan’07} ....)Bingham Con Mining. 50 - 32g Jan | 3212 Jan 
S200 eben meen estelicnce Gnas] -coee noah ee Nov’06| ....|/Black Mountain......_. et keels MER hae Cen 
Rhee Ghach, akieLunadl nage. sacl see went ne 18 May'07 ----\Daly-West WENT Se, Min encnacdabankan Rha ebed 1614 Apr| 20 Jan 
lichinkehdhdcigi sheath. einebeh Teste. Ae tee iad Last Sale'4 UT nnn BNO onda nolesughoctdenn monet cbhee : Veeneshes | Vinh teaie am 
o a . 
Chicago Bond Record | Chicago Banks and Trust Comnanies 
BONDS Outsiand-| Surpius Dividend Re-ord 
CHICA STOCK Inter- Price Week's |B’dsi| Range NAME. ing and 
BXCHANGE est Friday Range or Since Stock Profits In In_ | Per, Lasi Paid 
Week ending May 22 Period| May 22 Last Bales Jan. 11 T tT 1906 | 1907 | ted % 
Bid Ask|Low Hitgh| Ne,||\Low Bankers National . $2 ,000 ,000/v$1362 608, 8 R | Q-J|/Meh ‘08, 2 
American Biscuit 6s..1910/F - Aj ---. ----] ----  ----]----]] --.. ---- a Fitrreeed National 100,000 27,770 5 6 | An.|Dee *u7, 6 
Amer Strawb’d 1st 63.1911/J - Jj ---. ----| 100 Meh’07/...-|| .... ..../]/Chicago City_____ 500,000 142.495; 10 10 | J-J jJan ‘OR, 5 
Cass cen he FG (St L)— Commercial Nation: 3 ,000 ,000/04,344,676) 12 12 | QJ /Apr “Os, *: 
“g: SS rpttte 2\J - Jj 100 101ts oe Bn ----|] 998g 101g lay Nenous ---| 4,000,000|03,472,644) 8 8 |Q-J|Apr ‘Os, 
Chic Board of Trade 481927|J - Dj ---. ~-.-| 100 May’07|--_.|| _._. Cook Co State Savings._|. _ 50,000 1226] 6 6 |Q-3}Apr “08: 12 
Chica 0 Oty Ry Be 10a! P - A} 10183 Sale} 10133 Ole 947% 101% }] Corn bh nek National| 3,000,000/04,924 62s) 12 12. |QJ/Apr ‘08, 
Chic BD dag Gs__._|J - J] ---. ----| 103 Apr’O4/....)) ....  ...-]] Drexel State_..._....-. 200,00: 945,889} 6 6 | QJApr ‘Os, Me 
Chic Consol Trac 4345-1939|/J - Dj ---. ----| 56 Aug’07/....)) .... ....]}/Drovers Dep National...| 600,000} 379.190 s % | Q@dJ/Apr ‘Us, 2lp 
Chic Auditorium ist 5s1929|F - A| ---. ---- 06%, ----|] ---- ----]]/ Englewood — aided 200 ,000 268 3 6 |QJ/Apr ‘08, Ie 
Chic sg Co ies 48..1929/A - O} -.... esse w-o-|] ---- -s--}/ First National .......-.- 8,000,000}97 .795,05:} 12 12 |Q-4/Meh ‘0s 2 
Ghic No Shore Eice 68-1912|/A - O] ---- -.--| 87 Feb’06}----]| (222 IZZZ} First Nat ee 150,000} _ 160,003}104+10} 10 | Q-J|Mch ‘03, 2p 
Chic @ Mi Elec Ry 58.1919/J - Jj --.. ~---| -.-. ---- «---]]/Foreman Bros B’k’g Co.| 500.000) $638.654{ Priyjate Bajnk 
Chic Pneum Tooh— Fort Dearborn Nationa!.| 1.000,000} 411,440) 6 S | Q-J/Apr ‘0x, 2 
“MARGE eto a @1921|J - Jj 7llg 7T2ts} Tig 72g] 13]| 68  72is/}Hamiiton National._...| 500.900) ©154,18N) ..-. 5 | J-d\Jan "68, Ql, 
“| & “etree gee 1927/F - Alt101%g Sale| O9tg 101%] 10]| 9514 101%]] Hibernian B’k’g Assn—--| 1,500,000} §995.297 & |Q-J|Apr 08, 2 
Chic RI & P RR 4s_.2002)/M- Nj ---. ----| 7 Now’04)..--|) .... -..-]| Kaspar State Bank__-_-- 200 100 00: 10 10 JJ jJan "O08, 5 
Collat st < aang M- $j ---- ----| © A ----|] ---- ----}] Live Stock Exchange Nat) 1,250,000) 0353,001) --.. | ..-. Apr ‘08 2l2 
Commonw’alth- nroe National.....-.| 300,000) 56,811 4 | Q-F|May ’08, 1 
Chic Edison deb 681013 J - Jjt100 =...) 10014May’08)_..-// 100 10044 Mutual Bank__..--._.. 250,000), $80,990} .... 415 |Jan,|Jan ‘Ok, 4ig 
ist g 5s____July 1926)A - O}; lg i 98%, 100 97 100 Nat Bank of Republie___| 2,000 000/01 268,714 6 8 JjApr ‘08, 2 
Debent “eal 26M - S| 99 98%, 99 1 + ov eae: edie 4 1,600,000} 457,207] Began | busine|si .|Feb 5 1 
mmonw eet 5sb1943|M - S} 100% 202 | 10073 100%) 5 10144}] National Produce ---.-- 250 0 057,421) Bega) | busine|ss || Aug 26 1907 
Iilinots Tunnel 6s_...1928|J - Dj -.-- ----! 90 Dee’O6)/.-..-|) .... ....}]North p Bren State_...] 200,000) §61,7£0] Began | busine|ss +|Dee & 1906 
Kan City Ry &LtOo 581913|M-N| ---- ----] 98lgApr08|._.-|| 93 93%]|/North Side State Savings 50,000 7,413 6 6 |Q-J|Apr '08, Ilo 
Knick’b’ker vice 1st 56.1928/A - Oj --.. 86 Apr’08/..--|| 85lg 86 |}Oakiand National_.-..-. 100 078,192 6 6 |Q-J/Apr ‘OS, Ile 
Lake t ‘ Prairie Nationaj........ 280000) SIT AUD) doce | ance Jnces) bacccsicce 
1m s. 2 a 1928|J - J} 85 Sale; 85 85 5]}} 80 88to}| Prairie State_........-- 500,000 63,532) d3s Q-J |Meh “08, 2 
ee eaetis 1925) Feb | ---- ----| 16 May’O05)...-/| .... ...-]]/Raliway Exchange .....} 250,000 14,264) .... 4 | JJ jJan ‘0S, 2 
Met ¥ ws ‘Side El— _ ee eee ee 300,000) 115,346] Orgajnized |Oct 12 1906 
See re 1938)F - 4 871g 88g) 25)) SBllg 88S hicago Savings..} 200,000) §78,1 534 Q-J Apr ‘08, Il, 
Este eae 1938/J - S44 85 79 so «85 State Bank  orCulease.. 1,000 ,000|§1.194,783 8 9+1 | Q-J|July 08, 3 
North Gate "St be 5s..1909|J - J , Stock Yards Savings----. 250,000} §169,1 6 6 J-D|Dee ‘07, 3 
et in ftsaian tk ah.a anid 916)J - é ence econ Union Bank of Chicago_.| 200,000 41,5 6 6 |M-N/|May ‘08, 
g 444s_.1931)A - 79 Aug’06 Union Stock Yards te 200,000: 60,7 6 6 |Q-J|Apr ‘U8, It 
No Chic i 431927 M-N 75 ¥Feb’v7|- American Trust & Savgs.| 3,000,000/§2,542,976 8 8 |Q-J|Mch ‘68, 
h Western Eil— Centra! Trust Co of [ll..-} 2,000,000/§1,006,795 7 7. {QJ/Apr ‘OS, 1% 
M-S 90 9083) 24 Sav Bk ---.| 500,000 DERE) Gave f tise Wages aboecéodice 
M-N 93 93 3 Chicago Title & Trust___| 5,000,000/§1,277,047) 6 6 |QJ|Apr ‘0s, lle 
6|J -D 100!gMeh’06 Citizens Trust & Savings 50,000 71 3 3 |A-OjApr 08, 
M-S 95 Apr’0S}...- Colonia! Trust & Savings 600,000} §538.801) 10 10 | Q-J/Apr ‘08, sl, 
M-N 96 Apr’08}.... Drovers Trust & Savings} 200,000} §86,974, 6 6 |Q-J/Apr ‘08, 2 
-|M-N 97igJai ’08).... Farwell Trust Co.___... 1,500 ,000 55, 13 1907 
1st 043/A-O 112 Mar’vs}-.... First Trust & Savings.__| 2,000,000|§1 Meee ca. 1 i. ae * 
Refunding g¢ 5s_._.1947|M- § 1011gMay’ 08} .... Harris Trust & Savings._| 1.250.000) §469,559 Apr ‘08, 2 
Chic Gas L&C 1st 58 1937|J - J 102l3 1U2ts 9712 103 [Illinois Trust & Savings_| 5,000,000/§8,297,191 Mch'08, 4 
Consum Gas ist 5s_1936|J - Dj 1 100144May’05|..--|| 9434 10014]] Kenwood Trust & Savgs_| 200,000 43,469 6 Apr ‘U8 Llp 
Mut’! Fuel Gas 1st5s1947/M - N 100 May'OS}...-|} 98 100 [iLake View 5 4 ¢ Saves 000) 34,759) .... 2 |Q@J|Apr ‘08, 1 
South Side Elev 4348.1924|J - J 945, 05 44 93%, 961p erchants’ & Tr Co} 3,000,000/§4,522.183) 12 12 |Q-J|Apr ‘08, 3 
Swift & Co ist g 58...1914/J - J) YO%q 100l4) 993, Sys, 5 93 100 tropolitan rast & Sev 750,000} §351,221 6 6 |Q-J)Apr ‘08, lle 
Union El (Loop) 58...1945|A - O] $88 ....) 90 Feb’0s|.... 90 «990 coon ae oe aun cteal 1,500 ,000/§ 1.830 622 8 8 |Q-J/Apr 08, 2 
Unien Pacific conv 4s.1911|M-N| -... ....} 114 Nov’04/..../} .... ....]|/Northwest Trust & Savgs| 200, 45.081) .... 6 JJ |Jan ‘08. 3 
United Box Board coi 6s’z6}__.__ ee ee Apr’ 0S/.... 66 Peoples Trust & Savings. 200,000} §77,093 6 J-J Jan '08, % 
West Chic St 1st 5s...1928|M-N] --.. .---| 90 May’07|...-/| .... -.--]}/Pullman Trust & Savings} 500,000) §159,219 8 k8 |Q-J|Apr ‘08, 2 
Tunnel ist 5s 1909|/F - Aj .... ....] 68igHep’U5)..../] .... ...- Royal Trust Co........ 500.000} §577,367 8 8 Q-F| May ‘08, 2 
Debenture ‘ey Peeget Bo ee Re men’s Trust & Sav. 200 ,000 te. as 5 J-J |Jan ‘08, 215 
Consol g 5s ret 6)M-N) 80 Sale 30 30|| 72l¢ 80 }}Union Trust Co___..... 1,000 000) §1,054 084) .... | -... |Q-J |Mch’08 2 
Wes Divcity Ry 4 4481952|) - J) -.-. ----| 87 Dec’06/....|| -.-. -.--[]]/United States Trust _...| 200,000 25,000] Forme /|rly Jen|ning|sRE’ L & Ir 
Western Stone Co 5s..1909/A - O}] -... --..| 70 May’08/_.-.|} 70 70 || Western Trust & Savings! 1,000,000) §%25,180| 6+1 6 |Q-J/Apr 'U8, Is 
West Side Tr & Sav Bank} 200.006) §43,358|)Began/| busine|ss [Sept 5 1905 
Note.—Accrued interest imust |beaddedto'all Chicago | bon||d prices Woodiawn Tr& Sav Bk... 200,000 28,177 6 6 'Q-J'Apr ‘08, ile 












































* Bid and asked petans no sales were made on this day. 
a Due 


latest price this week 
stock dividend of 33 1-3% 
payments Q-F. o 


As of May 14 1998. 


Dec. 31. b Due June. 
belng declared in part payment therefor. 
z As of May 11 1908. 


® pald Dec 


t Feb. 14 for national banks and Feb, RS for State institutions. 
d@ Includes special dividend of 30 % 


906. &k ae increased from 
n _—s ae surplus to be Saba qa 
§ As of May 12 1308 


t.No price Friday 
$300,000, a 


Dividends are pald Q-J, with extra 
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BOSTON STOGK EXGHANGE—Stock Record, Daily, Weekly and Yearly 
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SHARE PRICES—NOT PER CENTUM PRICZS - soaten Cc KS ok Range Stace [sense jor Previous Year 
o} the an. | (1g07) 
Saturday Monday Tuesday Wednesday | Thurscay Friday Weeiz EXCS ANGE 
May 16 May 18 May 19 Mey 29 | May 2i | May 22 = |Saarcs Lowest | Highest t Lowest Highest 
: | Railroads 
S3lp 83i- 83M sa S4lp 841s) 80lo 83 Sllg E22;) $2 82 7 Ateh Tes e Santa Fe.100| 675s Feb11) §4l2 Mayl¢/) 47l2Nov| 1071g Jan 
*921g 931g 93_ | *921g 931g] *921g 931.) #921; 931; Beeps. f: OE 2 100) 8l2Mch 3) 95 Mayl*| 7% Nov 101% Jan 
2-55 its 20475; 2047g 205 | 20312 203i.| 203i2 20312 20312 20312 67 Boston % Aibany..~ 100) ISi-gJan 2! 2063; Apr22), 180 Dec] 240 Feb 
135i4 13514] 135 13514) Pear 1a5\, 134 13514) 134° 134 "| 134° 134 27| Buston Elevated. -- 100) 125° Feb 17| 140 Jan 20') 1173; Nov| 152 Jan 
o.... SO [*......310 onsa wee -.-. 210 |*.... 210 |z210 210 1) Beston-& Lowell 100| <v0l4 Feb 11, 210ls Apr 16) "ne|} 231 Jan 
12¥ig 130 | 12912 1301, “idds, 131 "130 130 | 130° 130 | 120 130 560; Boston & Maine-----100] 12912 Mayl6! 140° Jan 28/| 129 Nov| 170 May 
AGO ES SEE A nde: FR A augers sete Last Sci. 150 May’JS| --..;| Do pref... -100] 186 Feb1s) 156 Jan 22\| 1 Oct | 165 Jan 
285 285 {*._.. 285 | 285 285 |*.___ 290 |*._.. 200 | -... <... 32) Boston & Providence _ 100] 284 Jan a 292 «Apr 16) 285 Oct}; 301 Feb 
ive 134 3. ...u.| BB B. is.7 Se “Se ) .--< «-.4 EO — Suburban Fl Cos.}| 9 Mech 4; 13 Mch27) J'ly} 15 Feb 
*52lo 55 | *521g 55 55 56 | *52 56 | #52 56 | -.-. ---| 508 45 Jan31| 56 May is/| Aug| 65 Jan 
10° 10 m- 2 ie je Ol ee 1 To 10 Feb2s} 17 Jan 25|! 16 Nov) 28%; Jan 
*53 (54 5404 fH. 55 | #5255 | «452 ae 50 Feb 27 G0te Jan 10!| 55 Nov} s0 Jan 
1440 ..}#144 | 145 145 #145 #145 oad 126 Jan 2) 145° Mayl9!} 128 Dec} 160 Jan 
#11300 _-..[¥113) 2. | 11312 11319/#113 2 #112 113!+ 102 Jan 10 113l2 May22)| 993; Oct | 120 Jan 
bean! meted, anes, asad) Geile dha) anne ----| LG Apr’0:|  - “0 163144 Mch 5| 165° Mch 4} 170 Oct | 188 Feb 
PE SED | REL EI ee ae ies Apr’vt | 7772 ]6onn & Pass Riv pref_ 100] 138 Apr21| 138 Apr21|| 152 J’ly| 156 Men 
ETS SE, F ene Seer “4 Qs Apr’0s \Connecticut River...10u} 244 Jan 14) 253 Apr22)| 244 Dec; 2sv Jan 
*____ 123 |*123 125 | 123 123 | 123 125 = Ary 117 Jan 2} 131 Apr 21!} 116 Nov| 135 Jan 
*_... 70 GSly 681y)*.... 70 691g vO | arte X ar ectric. 67 Apr27| 79 Jan 27) 69le Dec | 114. Mch 
¥78 85 | *78 5 | *78 85 | *7 cI? SS ae ee eee’ | ee eee ee Oct | &8 Mech 
NEE A tA Pee BES Fe n= yg DO. pa en ~ < pee RES She ee HE yet | 190 Aug} 198 Jan 
* 10 10 «10 10 10 10 *9lo lu | --.. -- 15|Mass Electric Cu slgJan 2) l2leJan §, Dec | 2019 Jan 
43 «43 43 43 431g 45 441g 441g] 44° 4ai| 44 44 124] Do pref_...- 40 Jan 2] 650l2Jan §)| || 27 Get 7s Jan 
anew ae: i siden es Last Sak |15% pr’ ..--| Mexican Cen 153; Apr25| 19° Mch31) | 14 Nov 253j Jan 
135 136 | 13712 1405;| 13912 140 | 1383; 13914) 138 139 Ba: 1,269 x Y N H a yan § 1408, Mayls/| } 27l2 Kon | 1002 Jam 
peek Sagnittnes Socmal ats otdel soee aame Last Sak |143° May’@t| --..|Northern N H pr pr lo 5 Dec} 160 Jan 
aie ae Sees ee age OSE Re Last Sai:|200  Apr’0s| -..-|Noiwich & Wor pref. i0t| 200 Apr 6 205 Feb 2t/| ‘ 46 Feb 
1821 183 |*182 184 | 183 183 |*184 185 |*183 185 | 183 184 120;01ld Colony_- 100} 175 Jan 11) 188 Apr 1 1, Jan 
*26 429°] #26 4 29 | *26 *26 4629 po Sai |29 May’08, ----|Butiand pref_ 25 Jan 15; 29 Apr 2) Jan 
Ree ES ees oS: eee ee t Sel 0 =6Ape08} -.__'Scattle Blecte 70, Febi7) 75 Feb1i) Jan 
901g 9014) *901, _- #901, __..| #901, ___. 2 mnie il) Do pre 100) S8S%Jan 2| 95 Fev &| Jan 
145 14714] 14753 1505s! 14834 1515s 146 14914! 14522 a 148i, 151 18, 308) Union Pacii 100| 110!2 Mch 2} 15153 May19 | Iszlo Jan 
*83lg S4lg| *841g S5lg) *S4l2 S5la) *Silg S5lg *84ls Sei) 8 84's *  - ee 100 o—_ «, us’ re May2z)| Jan 
> : o~« » Tae titer” catiinie <st Saic} pr’0s 100 an 12 Jan 
ft'2 x iSt2 85l2 851g eee if iat 84 R 83: 331s “823)\ eat End St- is -50 3 4 Jan 2 Rs endl 1 
* 00 10 | * 60 ates’ oy namie 7 SS -5 Jan ee! Mec 
Saas (saath saae Sa--| wate “ean=| mace one) Get Bake\l4O. Apes). :.- ,.1iVobe Nash & Roe --100} 189 Mch30/ 140 Mch3v | 147 Jan 
| | iieceRencous 
21 ll 211g 2113; 2053 191g 20l2} 19ig 191c} -... ‘tai 530|Amer Agricul Che 13 Jan 3) 213; Mayl4 26 Jan 
S5lo 85%) 853; 86 85 853; 85 85 86 | 85 86 647! Do pref__.._- 77 Mchi7| 87 May ¥| 95 Feb 
Zig 78, jig 8 73, Sle 73, «8 71g 755 7l4 7%s| 8,195 Amer Pneu Serv 4 Febli 8le May19 143; Jan 
714 178:| 178, 19%| 19 1 18lq 191g] 18 182s) 188; Sa einen ge 91g Febzs) 21° Maylg 33° Jan 
tab HBS | ABD 2) MBN eR HOS) TE 1 Tae Hal og An ge eae) Sg) May Lit dae 
1 “ 126 r ° 2 127 2 12615) 712} 202} Do pref........_- 106 i Feb 1s ayl6)| 1515, dan 
Boe Fas Pee Hel Hag Ha) HED aba] SEH Hey HER) lame Pee a fee tme| ate a Has Ba aaa 
87° 88 | 883; gole] 89 90 | 86 = 86 87 | 7 87° 4 = pee | 773% Feb 19] 912 Mays | Logis Jan 
#3 33;| #3 333! #3 33;| #3 33;| Last Saic'3 Jan’us Boston Land_____.__ oe 8 Jan 7% 8 aan fi] Jan 
+ 111 |*__.. 110 |#109  ___-|*109 110 Last Saie|110 Mey’ Os; Cumber! Telep & Tel_ 10 96leJan 11) 110% Feb 115 Jan 
“18 19 | #18 19 18 19 | *18 19 Last Sale| i7 May’0s -|Dominion Iron & Steel-. Joan 6) ly Ape is | 25 Fe 
5lg| 5 53, 57g) E3y 58g] Slo = ane East Boston Land_-_--__- 414 Mch1s| 6 Mayis $l; Jan 
oid 214 | 214° 214 |*.... 214 | 214° 214 | 21319 m1 214-214 Edison Elec lllum.._100} 2 Mch1i| 214 Apr 2 230 Jan 
137 1395s] 13912 141 | 140 1401s] 13Slg 14012) 13753 13813 138 138 General Electric..._.100| 111 Jan 2/ 141 Mayls 162 Jan 
541g 55 Io 58lo} 57 57 87 87 | 55 55 Ig 55s 7 | Massachusetts Gas Contoo 49 Mch23) 58!2 May:§ 665s Jan 
84° 84 S5l2 853;| 86 bases Se 85 85 841g 85Ie 68 RS nt 5 77 Jan «| $712 apr v2 86!» Apr 
200 ai Ce, SP. sano % nme 16|Mergenthaler Linu. met 192 Aprils) 200 Jan 1s 215 Mech 
*llp 2 *llp 2 lIlg Up) *1lg 2 Se a 5}Mexican Telephone_. 10 Mch 2 Jan 2u | 43, Jan 
*40° 50 | *40° 50 | *40 *40” 50 Last Sei:\43  Apr’08} ....iN B Cotton arn. ... 100 Mch 5} 59!gdan 14) 75 «J'ly 
*75 80 | *75 80 80 we Bn eS eee 32 OS Seay 100| 75 Mch2s Jan 14), go Jan 
213° 113 | 113°) 123Is| 1123 113 | 113° 113 |#.... 1123;] 112 112 431|N E Telephone--_-___- 100} 105 Jan 4] 119 Jan 2u) 126 Jan 
15€l2 15912} 159 15912 106% 10. 1583, 159 | 159 1593%;| 159 1595) 297)/Pullman Co________- 100| 147 Jan | 1613; Apr 2¢') 182 Jan 
#015 *9lo 10° 03, 93.| *9lp 933) ---- 18 220|Reece Button-Hole__ 10 9 Aprilu| 10 Feb21)) Nov| 11 Jan 
103 1031;] 10219 10314 102° 10318 101 102 | 10012 102 | 10112 102 943|Swift & Co._.-_____- 100] 88l2Jan 2} 10312 May1s | 76!2 Nov| 113 Jan 
*21 22 | *21 _ sk wa re a. Lest Saic|20le May’08} ...- aveunaban. Class A_. 25 20 Jan 3} 22 Feb 6 20 Jn Qvie Jan 
*23°00 «25 «| #2300 «25 | #230025 | #23025 | #23025 23 23 — SS ASE 23 May2:) 25 Jan 14! 2412 Nov} 2712 J'ly 
oad | Spebhae aiid -ctcahe Pi CE eA ast Saijllp  May’08 .... Union Cop i'd & ii'e. 25 11g Men23 2eJen 2! 1 ct 67, Jan 
142 143 | 141l21 142 140i 14034\£140 141] 140 140%-| 1403; 141 | 1,053|Uni eat: ll4lgJan 2 14312 Mayi5| 1011. Oct | 120 Dec 
53-53 52 533;| 5 54/453 53ls} 53 531:| 53 5334] 4,957|Un Soe Mach Corp... 25} s8!gJan 4 »May 2/ 36° Oct] Gy Jan 
28 2& am 28 3734 28 28 8 Oe | ae ae a ticilia 5] 247gJan 3 els Fev 28 | 235g Nov} 29 Jan 
3814 38°; s| B38lg 391g} 377g 383:| 377g 38%] 381g 39 {18,355)U S “steel Cop... 100} 26 Jan 2| 29's May 22 Oct | Svs Jan 
10212 102i; ies 103% | 103!3 1031g; 103 103 | 102 1021! 102 1027s] 1,599 “aaa Ou} 87igJan 2 10333 Mayle 7912 Nov | 1075; Jan 
ah & a 61: | = en *6lg 61a cast aah ies mys ----|West  elep & htameate oe 7 a 3 4 be 4 so ¥ = 
si 661-| * 2} *66 ...- Last Sa! \65le , DP cncnnmaas Nov} &2 
ee = ae Ny i — Fide. Fe er Last Sci. |\2712 ATy’08 aca Westin -3 & a Se 50% Feb 1s Otte Apr ii 2614 Nov 7slo Jan 
Sy! OC] Fae BG Be > ae: et: we? > Mie: a cea aie Feb 19) 34% Febic|} 76 Ma\| su Feb 
in 
21g 2! 21g Qe} #2 212} #2 Qs] ¥2 2c] ---. -..-| 210} Adventure ae AE 2 lle Feb21) 3 Jan 18)| 5g Nov| _G!2 Feb 
2915 301} 2912 30°! 30 30 28 28 2814 29 28 29 855) Allouez............. 24 Apr23) 33!eJen 20); 20 ‘rct | 741g Jan 
693g 667g 6955) 651g 675s 651g 671s} 647g 67 {78,061 Amalgamated Copper 18e 45 Feb 18 695g Mayl9)) 421s Dec | 121] Jan 
2414 26 26tg 28lg] 28 2838-| 27 2Wlz| 27ly 28%] Bly 28ls} 5,517) Am Zinc Lead & Sm__ 25) 208% Jam 12) 28%; May!!! 19 Nov; 53 Jan 
---- ----| 447g 4510] 45 4613) 44 45 °| -... -.._] 42lg 42lg| 517 Ansconds Sg NEE 25| 28 Feb 1 4614 Mayl’;| 26 Oct) 75 Feb 
3554 4 415 44) 4 33,0 333} 1,400|Arcadian --.....___- 5] 3lgApr29) 6 Jan li 23; Oct | 1545 Jan 
183, 193;' 1914 193y} 19 1919} 18ly 19 1s 18 18ly 1819} 3,532 Arizona ¢ Commercial... 27| 14 Jan 2) 208; Jan z: 234 Oct “siz May 
#40 ....)*.40 ....]*.40) -..-]#.40 -...| Last Sok|.50 Apr’0S| ....|Armold .-.......2.-. 2:| 40 Feb 14) .46 Apr eal 35 Sep Jan 
Sas “Sebs cE EE ae GRE: aE Sale}. Aug’07|_ ...-|Ash Bed_.-....2 22. at Ee re ey 12 May ite Jan 
16lg 17%;} 171g 19 | 171g 1914) 178% 19 | 18 18%} 18 18 |17,858|Atlantic ....._....- Apr22) 1914 Mayit | 6le Oct | 22 Feb 
hahha” 75 1 | .90 1 | .90 90 90} .... ~...] 1,510} Bingham Con Min &S 50 ly Apr29| 6% Jan 40'}  4lg Dec} 37 Jan 
* 40 * 40 *.40 .60 |*.40 *.40 .60 4 7 100) Bonanza (Dev Co)_.. 10} .35 Feb19| .7412 Feb27'! 35 Sep} .s0 Jan 
1Me'IS | 18 1 137g 1419} 13 138;| 1233 13 123, 12%) 8,705| BostonConC&G (rets) £1) 104 Apri3) 17 Jan 2%; $5; Nov} 3314 Jan 
153g 16!:] 153, 161j) 153, 161g} 1 161g} 15lp 16!-] 16 1612}12,760 & Corb Cop & Si 5} 11g Apri4) 16le May21)! -.-..-___) _-...-- 
245, 251} 245g 25 | 2414 243; 2314 241;| 23° 2315] 227%  2313/ 8,945/ Butte Coalition..___- IdlgJan 2) 251g Mayl4; 10 Oct | “3vis Jan 
11112 1111-] 11112 112 | 1113q 11214] 10912 11112] 10912 110 ~} 10912 110 | 1,307\Calumet & Arizona... 10| 93 Feb 20; 116 van 20!) s9 Oct | 1vs Feb 
670" 670 | 675° 675 5 685 5 89/Calumet & Hecla -... 25/2565 Mch 5 700 Jan 15)! 535 Oct {1000 Feb 
*25 26 25 «25 25 5 |... 24lol#____ Q41-| 24 24 165|Centennial-_-___._.-- 2 21 Febiu, 28lyJ4n 15} Oct | 47 Feb 
*.39 41 40 .40 | .40 40 | 40 5 AC 40 ~—_.40} 1,850 Cons Mercer Go Id_ Mch 6! .41 Mayl4| 25 Oct; .62 Jan 
73lg 735] 73lg 74%.) 73 74 7134 73 715g 721} 71% 72 | 4,902/Cu per mange Con Co. 100 55!g Feb 18| 74l2 Mayli | 44!g Ort | 105 Jan 
95 10 | 10 104) 10 10ls} 10 10 | 1085 105,}| 1014 1015) 687|Daly-West_-_._..-_- 20) 7 Jan 8) Ile Mayld) 7lgDec) 201, Jan 
inte “Seka Gade Mncndb conn adakl cond ccanl NEED «cts Samtuten . oo ER 100} 475s May 4; 5llg May 7 | 40 Uct| 70le Meh 
SES. Sa ae | ORME -- ----| ast Sak'96  May’0S} ....| Do pref.....__-_. 100} 94lgApr22; 96 Mayli} 85 Nov} 114 Jan 
*) ll 1 1 1 1 |*.87lg Is} BAL, waa?” Sona im oo See ee 12 Mch 6 2 Jan 18 34 Nov 4lx Jan 
Slo 8%, 9 g.| 9 91s} 9 9g} Slp 9 83, —83,| 4,302| Franklin _-.________ 26} GlpApr22) 10!2Jan 27 6 Oct| 2914 Men 
* 95 95 95 | #90 95 92 $2 92 90 55|Granby Consolidated_10¢| 80_ Jan 2 95 Mch27) 65 Oct) 151 Feb 
91g 9 93g 10ls} 93, 10lg} lo 9. $33 OF 9g 97 |42,019|Greene-Cananea __-__- 20| 6%sJan £) 101g Mayis 51; Oct | 175, Apr 
a I aes | Peete: FR et ae m May’0s{ __-- Guanajuato Consol... f| 2 Feb26) 2igJan2z)) 2 5l4 Jan 
213g 211:f 21 2Qi-} 21 21 191g 201} 20 20 20 | 1,420/Tsle Herale (Copper). 2f| 17% Feb17| 2644Jan 27|| 1l!2 Oct | 3! Jan 
15!o 16 153, 15%} 155g 153%;| 15° 151] 147% 147 is 15 | 2,851|La Salle Copper- ----- 2F| 12lgJan 2, 171gJan 14 s Oct| 20 Fe 
3431 344 Bly 3g) Big Be] #3 3s] -.-. ....] 668) Mass Consol. Desens 25 214 Mch 6| 414 Jan 18 23s Nov| = ¥lg Jan 
*.40 50 |* 50° |#.45 .50 |*.45 *45 =. 45 45 100| Mayflower -_._-.--.. nM) .25 Jan 10) , Jan 22 40 Nov 13, Jan 
(8 6? 614 67 6le «6 lr 6ly 6, 614 612] 1,015 Mexico Eh M&S... 1¢ 47g Feb 19 8 Jan 18 £3, Nov! 154 Jan 
10° «101 | «1014 105} 101g 103;| 1012 101-} 1014 10%} 10 101s| 2, Ga eats 2r 74 Feb25, 12% Jan 20)! 63, Oct | 2412 Jan 
55le 56 563: 55 57 53lg 541] 54 54 54 | 2,008|Mohawk-._._--____- 2:| 45 Febi9} 58 Jan18|| 87 Oct} (6l2Jan 
50” .50 60 |*.50 .70 | .60 *.50 ----| 1,82¢}Montana Consol C & C 10 1g way : 13g Jan 24)) 1 Nov Sle May 
131g 131 3 13t-} “12g “13tg) “12 123%] 121g 121.) 12% “121y] 5:233|Nevada Consolidated. 5]  8%3J 1334 Mch25) 53; Nov| 2012 Jan 
6412 65 647g 661:; 63%, 661;| 6312 651-] E3lo 65 635g 65 |23,047|/North Butte_...... 15] 4035 Feb 19] 66'4 Mayl5}| 30 Oct | 120° Jan 
*.50° 95 |*.50 .95 |*.50 .95 |*.50 *50 9:| .50 .50| 100;Old Colony.-_- 50 Jan 15) 85 Apr2]| lg Sep 2lp Jan 
#37 371:] 37 371-| 35%, 371;| 35le 36 351g 35l2} 3514 35lc} 2,632|0ld Dominion_- 28 Jan 2}; 40 Jan 28/) 18° Oct| 63° Feb 
92 «694 94 4 93 893 88 88 88 89 90 237|Osceola -....-- 2 77 Febi9| May14| 71 Oct| 181 Feb 
22lo 22x] 223, 227%] 22 227%| Qty 22 | *218, 22 213, 13-| 1,807 Parrot | (Silver & Copp) 1¢| 10lgJan 11) 23° Mayi4! 83; Oct} 35 Jan 
* 95 95 |*.50 .95 |*.50 Last Sak\!2  Meh’0&|  ___- a og Consolidated 25 1p Mch 114 Jan 26 1g Dec 
87 . 88 87 88 87 88 85 871s] 84 Rs ae Quin 25| 77 Feb19| 93l2Jan 15|| 70° Oct| 148 Feb 
831g 38. 33, 4 ¥31p 338g Blo} 88g Be 31g 3g] 635 hode. 2 Mch2 419 Jan 20 2 Oct | €12% Jan 
2lg 21g 28} «21g Ds] #2 213) *2 2Ql- See 575|Santa Fe ‘Gold & Cup) Ibs Apr 3) 253 Jan 20 lig Nov 7i2 Jan 
14° «14:) 1 14°;| 1353 143;) 1 141g} 13!g 13%] 13lg 137%: |10,796|Shannon -- 93, Feb 19| 1434 Mayls 7g Oct | 2433 Jan 
18 18 1814 181} 18 18 | *17% 18 1723 178:| 18 18 68¢ | Superior -_. 14 Apr 3) 19l2 May 2}) ........-] ....-..-- 
61 61 62 641-| 62 vl 61 61 61 60 60 57¢|Tamarack. - 56 Mch20| 77 Jan 20) 51 Oct| 170 Jan 
l4lo 14lo} 148, 151) 14lg 15 14 14 14 14 138; 14 | 1,955\ Trinity 121g Feb 19) 18%, Jan 14 93g Nov| 4214 Jan 
8 8%) Sly 8 8%) 7g 7} 7g Ts} 1,168 United Copper. 453 Mch24|  8loJan § D 774 Mch 
: 2 Bed - ----| ---- ----] Last Sak|213, Feb’08} -.-. ref 00} 23% Apri16} 26 Jan ?|| 22 Oct| 91 May 
221g 22%] 22g 23l-| 2Wle Ble} 23 lp} 23, 25 2414 25%] 6,951 United's StatesCoal&Oll 25} 9 Mch31 Ma: Tip Nov| 134 Jan 
9 3 39° 3 39-3914) 39 = 391g} 38lp 383) 38lg 39 | 2,482);U S Smelt Ref & Min. 5} 28 Mch 6) 39!: Mayl4|| 243, Oct} 70 
42lg 4219] 4219 431-| 42Ig 428;| 428, 43 4215 43 4215 43 { 1,7 Do. peef.......... 50} 37 Feb 1 4314 Mayl8|| 277g Oct | 49 Jan 
gi: 31] aig 3m] gi 33 “| Sis 32°] 32 32°] 318 ais 1'370| Utah Copper Conn =. 1t| 28% May 8| 38° Mayiol| toc] een 
1 31 ly 31) 1 ry 1 ,370| Utah Co ey, ig May BEER ccraqctocsl canceeens 
# 7 5} 5 ls | 4ln 4Is} 4g 41 41g 2,135] Victoria a sistant ining 25) 21g Apri6) 5%; Jan 14 3!2 Oct | 114s Feb 
welcis ) nan aciee. Sel aaah. whet week’ ane ee ee oGly s1y0; ----|Washington........- RRS a 1 May 31- Mch 
ble 6 6 53, 533) #53, 58) Bg Ss Se] 2,240) Winona -..---22 2 8. 25| 4loJan 2) 6% Feb 7|| c2l2Nov| 14 Jan 
136 136°] 136 136°] 136 136 | 126 136 | 135 135 | -... -..-| 110]Wolverine..-_...._- 25| 115lgJan 2} 138 Mayis 93° Oct Feb 
: 55 .60 o00 267 00 ‘29°... ....1 26Wpenen........... 25| 55 May 8! 1.0614 Jan 10 Nov 3% Jas 


























¢ civre pay’t of assess’ts callea in lyu/. 


* bid and asked prices. 


@ New stock. ¢ Ass’t paid. A Ex-rigats. 


a Ex-div. and agi: bo Ex-stock div 











May 23 1908 


Boston Bond Record. 
































































































































































































































































BOnDs ss Week's Range BONDS 3 S Price Week's =: ange 
BOSTON STOCK EXCH'GE Range or ‘ainee BOSTON STOCK EXCH’GE ri: driaay | Range or |&5|| Since 
WEEK EXDING May 22 ? May 4 Last Sale January 1 Wrex ExDING May 22 & May <2 Last Sale |2“)|| January 1 | 
Bid Ask N|\Low High AskiLow High| No|i|Low High i} 
Am Beli Telephone 4s8....1908/ J. | 1 isanihle 100 ioe 3] 98% tof Iiinois Steel deben 5s. 10) 3-7 + ecoee-] 98%  9B%} 4) O7% we i 
Am Teter & Tel coll tr 48.1929/J-j) 85 Sale | 82% 8 78's 85 Non-convert deben 5s...1913/A-0 eecce-| 975g May’08! .. 5 7% | 
Convertible 4s. .... O36iM-B| S54 Sale | 84% 85% 80% 86%9|| Ia Falis&Sioux Clst 7s..1917/A-O} ...... eoseee{ 117 Apr’Os)....jJ117 117 } 
Am Writ Paper lstst5sg1919)J.J| ............ 8% Mar’08) 8% 178, || Kan C Clin & Spr 1st 58 ob) A-O} ....-. esceee]| 96 Mar’OR)..../) VO 96 ik 
Aten Top & S Fe gen g 48..1995/ 4.9 9 5 . 99 96% 99%||KanC Ft 8 @ Gulf lst 78..1908) J-D) ...... ..... 00% Apr’08}....||100 100% } 
ee g 48....7°1y1995|Nov| 86% 87 |{37  Apr’0S8)\..--|| 85 {87 Kan C Ft Scott & M 68....1928/M-N| ............ 116% 116%! 110841164 
pe sececosens *ly 1995|M-N| 86% 87 | 85%: J’ne'07|-...|]...... ......|| Kan C M & B gen 4s.. , K7% 00 
Boston ect Light 1st 68.1908)/M-S| 222... ......).--.2.  ceweee aseuad Assented income 5s..... 4 88% 884 i 
Consol 5s 24\M-S Kan C & M Ry & Br lat 531929 aie : 
Boston & ne & coals --1916/ J.J Maine —— lst 7s...1912 | 
Boston « M me At. 44) J.J Cons lst 2 ° | 
Boston Terminal 1 3498.1947| F-a 325 <iddivetned ode oe i 
Bur & Mo iv ex Ge. 8iJ-J 911 2% 2% 74 4 1} 
Non-exempt 6s. 8iJ-J 939 6 Apr’0x|.. 16 Jlste 
Sinking fund 4s. 0) J-5 39 5% Apr’us}. 154 T1L5% 
Butte & ton 1st 6s. 17\a-O peepee i Pi: Auk e 
Rap & Mo B Ist 73.1916|M-N 29 H 
Oant Vermv ist g 4s. Maylo20\Q-¥| “Tau Sais | ton docl al Ta BON Ne Eng Teleph 6s Bl A 
g 4s.. - y _ 4 Pp / 
OB& Q [owa Div lst 58.1915 33 eccces coceee/ 1103 Oct 07 4 snags enanee 5) A-O 
owa Div ist 48 .........1919/ 4-0} ..... io delbaaid CEE OF) nc Becccse conbes TEEN concen secces . 
1 ture 58. M-N/ ...... ....../10 pr” ---}100 100 new ——— cons § 5s...1945/J-J i! 
Denver Exten 4s.. DE \onakia senate 7% J’ne’07|.... oo tintin Boston Term Ist 4s..... 939) A-O 
Nobraska Exten 4s .....1927|M-N| ............ 9833 Apr’08). ...! “983 9s /INYN H& Hoon deb 3481956) J-J } 
Bd& SW st 4s...........1921/M-8) ....... stil Ig May’07| ....|]...... ..---. Old Colony gold 24) F-A : 
Lilinois Div 3498 AS) T-d] .eccce cnnee. (139 189 i) 88 89 ||Oreg Ry & Nav con g4s..1946|J-D | 
Joimt boris See Gt Northern Oreg Sh Line lst g 6a 22) F-A 1) 
Jhic Jo Ry & Stk Yds 58.1915 102% 102%; 1/99 102% ub Valley lst sfts...191¥\J-J | 
Coll trus aa reeoens 6 4g May’V8}....|] 85 So49/] Rutland let con gen 4498.1941|/J-J / 
Ch Mii & St P Dub ..1920 123  Apr’UG)....|]..c00- -2-00- Bu d-Canadian 1st 481949) J-J / 
Ch M & St P Wis V div 681920 “i 2 |... Ree eewegeeet Savannah Elec lst cons 5s. 952) J-J) ............| 984g May’06).... 36 seccee i 
Chic & No Micn 1st gu 58.1931)? 96 Apr’ds)....j/) 95 _96 = Elec lst g 5s O) FAL oro 22222}100% = 1004) 5/]L004 100% ] 
Chic & W Mich gen ds....1921 89". Apr’03).... Terre 7 BOS Bh ccccce conse! OE- AME cccdhcscses wcwcce ] 
Concord & Mont cons 48..19z0 Deo’07}... 8\M-S} ...... eee.) ll, OO Reger 
Conn & Pass K lst g¢ 4s...1943 112% gan "0s 47\S-J| 2... ..----|199% Feb’08).... | 
Current kiver ist 5s...... 1927 104 27\5-3| 91 sale | 91 91 1 / 
Det Gr Kap & W 1st 4s... M-S| ..........--(11 08}... 
Dominion Coal lst 8 f 58..1940 3|M-N 196% May’08)....//]86 [97% ' 
@iteohburg 5s ... lt 5 F-A Feb’v8}... 
acencocs 4iM-8 95 Nov'07}... 
pagiices bane genscece: 6|M-N 102% Jan ’06)... 
fremt Elk & Mo V Ist 6s.. 138 128% Th F-A +f May’07)... " 
Unstampec 1st 63.. 1933/A-O esl] cccace sengee Western & Tel 58.1932) J.J 34 4% 
6t Nor CB & Q coll tr 4s 1921 I-J 95% Sale” 1) 37 92 Y97R Wisconsin Cent lst gen 48194) J-J 24 se 08 paediécacs ékgne 
Registered 48............1921/Q-J]| 94% ...... May’0s|....|] 92 96% |] Wisconsim Valley lav 7s.. 1909) J-J ee ee ee 





























Nore—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. ~ No price Friday; latest bidand asked. {j Flat price. 








Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 
















































































Share Prices—Not Per Centam Prices Sales cn STOCKS ange Since Range for Previous 
/ the a — Jan 1 1908 Year (1907) 
Saturday Monday | Tuesday | Wednesday | Thursiay Friday Week | © nw Bonds and Inactive 
May 16 May 13 | May 19 May 20 May 21 May #2 | Shares see below) Lowest | Highest Lowest | Highest 
Baltimore 
éaabe Tins eh, ee sana Sence- ested wine ee --....|Con. Gas EL L. & Pow.100 33'9Jan/ 35 Jan 
awccbesecceh] seniea sucked Aaduie sepetel <b> qpenee ovges pref 1 80 May) 85 Jan 
ebenp> sonaek 8949 89% uv 80 90 Su 259| Northern Central . 78% Nov) 97 Jan 
655) 64 7 6 6’) 6s 6 780) (new).. 10 Nov) 234Jan 
12% ...... 12% 13 12 12%; 1%% 12 107 oe pert Dec} 48 Jan 
ORD .cacas lu 10%; *10% 11 | *lvSy 11 225) United By & Electric. 3% Oct| 15 J’ne 
Philadelphia 
44% 44%) 44% 44%) 445 445%) "44% 44%) 445, 445) 445 445 14/A ilways.... 43% Dec; 61 Jan 
Ble Sl%) Bla Sl) Sl BLS) 30% 3 3u% 31 3. =31%| 5,390\Cambria Steel Oct} 474 
91514 9159) 915), 915:¢) *9% 10 lo Ww lu 0 10) «6(lW 504| Electric Co of Ameri: 7% Oct | 114% Jan 
4 s "44 5 *4 4 "4 4 "4 4% 4 4% 500/Gen Asphalt tr uct 3 Jan 
Q2%q BVZyl 22 BBs) Wy 2% 2% 224; 22 23y/ *Z1 23 46 Do pref tr 13% Nov) 36 Jan 
5% 6 5154, Gla 5% % °5% 6 *5y 6% 5% «66 730| Lake Si 16 Jan 
R6% 83 8 905) 90 92 88% Pls) 894 90 90 91 4.118) Lenigh C & Nav tr ctfs. 3 Jan 
6243 62%) 62's 63%) 62 G34) Gis; Gls} 61% E24) G6i%y 624/25,207) Lehigh Valley 484% Oct| 73% Jan 
a eee ie. {EU waned <csncs te 14 i% i} i,13!Mareden Co.. seas % Nov) 2yJan 
60%, 6l |6013;g 51%) 61% 62 6% 615;¢) CO7 16 61515) GU% 6154) 6,165 Pennsylvania R - 50 252 Nov|70'l,,_4 Jan 
*3y 3Y%) *39— 39%) BO% BY) *3H SY) °39 39-4 et he 7U! Philadelp YaCo (Pitisu'. 50 32% Nov) 434 Jan 
Silig! 855 Silig) B5q Bl1y@) 84 8% 82:6 81114) 8% 8%) 4,617 Philadelphia Hlectrict. 25 6%,, Nov; ¥ Apr 
1653 17 164 16% 15% 165) 15% 16% 15 16 15 fait ae ras Phils Rapid Transite.. 50 Nov|226's May 
58°16 te 5a 5Y%| 583:4 59%) 56% 58516 sath 57 587,¢'70,771| Reading ........... By ous 
GE, BB _ FT anepee senses! cansen esbee Gd wGhhéd casebel ahanch anueedl sanans auaana 5 Do 1st pref. 36% Nov) 45% Jan 
424, re 73 4215,, 43 42 43 cennnd conmsel sgnees eosbed 42% 16 “42% 1,645 2d pref... 4 47 :~«J 
54% 55 64% 54%) 4B G44) 52% 53 50 2 50% 51% 8,162 Union Traction ........ 41% Nov| 60% Jan 
Sy 854%) 85% 86 84% 85%) 8a 35 83% 84%) 84 835 6,644 United Gas Impt. 1g Oct | 96's Jan 
Pe Sees me PP ey fodilatles iabiinall sncihinatel inieiell e2t ee ee bach Co .........-. 00 25 May] 3u e 
PuILADELPHLA Bid | Ask PHILADELPHIA Bid | Ask PHILADELPHIA Bia BALTIMORE | Bid | Ask 











Auactive Stocks Bends Ph & Bead 24 58’33.A-0) ...... ---- .|| Chas Ry G & El 58°99 M-S) 
Allexheny Val pret....5€! ......}...... Al Val EB ext 7s 1910 A-O Con M 7s 1911..... J-D| 109% |110%)| Charl *y A ext 5s. a 2 tJ 
Almeficau Cement..... 50) 83 |......|| Alt &LV Elec 4 4s'°33.F-A : 2d 7s.......... 1910 
Amer Pipe Mfz...... EE aS Aw Kys conv $8 1911.J-D City & Sub lst Pe +D 
Bell Teie,,uone (Pa). = 


Cambria Iron.......... 
Ceutral Cuai & Coke. i00 
Consol ‘Trac of N J...100 
Diamond State steel..10 
Pretetred’ 6c. ncscoace 1v 
Easion Von Electric 0.50 
lec Storage Batt 100 
Preferred 
bt Wayne &W V. 
Germantown Pass. ....50) 
(nitianapolis St....... 100 
Indiana Union Tr....100 
Imsurance Co of N A..10 
[Inter Sm Pow & Chem.5U) 
Keystone ‘Telephone ..50 





PRGSUETO ...cccocccces 50 
Keystone WatchCase.10U0 
Lit Brothers........... es 
Littie schu 


uy lkill 
Minehili & Schuy! H. “30 























Atl City lat 58 g’19.M-N 
— r ist 58 F926. J-D 
re& E Brw 1st 68’21 fe! 
Bet hle Steel 6s 1993. 
Choc & Me 1stds 1949 x 
Ch Ok & G gen 58’19 J-J 
Col St Ry 5 con 58 1932 
Con Trac ot N J 1st 58.’33 
E&A lst M53 1920 M-N 
Klec & Peo Tr stk tr ctfs 
Fy Il Gas-L lst ¢ 5s 1928) 


H & B Top con 58’25 A-O} 10u 
Indianapolis Ry 4s. 1933 
Interstate 48 1943 ..F-A) 
Lehigh Nav 4'98 °14. oe 

RRs 4s Rit 



















U Trac Ind gen 58'19.J-J 


Un Rys Tr ctfs 48°493 &J Gad Ala lst con 5s Mood 
United Rys Inv lstcolltr GaCar&N Isti5sg’20I-J 
sfis 1926..........M-N 73 ||Georgia P lst 6s...” 
Pit gen 5897 J-J| 104/105 y|| GaSo& Fila lst 5s 1945J-J 
Welsbach s f 58 1930.J-D p 73 || @-B-S Brew 3-48 195 
-.-.|| Wiks-B G&E con5s’55J-J| ......|------ mi income | hy Fe! 
ego noxv Trac lst 5s” 
Inactive Seecke Lakelt El 1st uds'42M-8 
acon Ry: stis’ 
Ala Cons Coalé Irom.100) 23 |-;-;--|| Memphis St ist 58°45 J-J 
Atlanta & Ghatistte..100| ......|...... MetSt(Wash)1st5s'25F A 
Atlan Coast Line RR.100| 92 |...... x as 45-4 ; ay et 
- d 8) -N 
Atlan Cost Ls (Conn)i 00) ---7--[210 |] “General 5a....1041 Ms 

















Cons Cot Duck Corp...50) ......| .---- 
Preferred 0 


City & Sub( Was) 1st 538’48) 
Coal & I Ry Ist 58'20F-A 
-|| Col &Grnv 1stés.1916J33 
% Me oe Gas beeeee 5 -D 





Norfolk St 1st 5s’44..J-J 
North Cents 1925 A-O 
































N Haven Iron & Stee!.5 Annuit -D (s Ki “7° ao || Series G....5-J 
Northern Central...... 50 Gen cons 48 2uU3.M-N Georgia et & Vis...100 pas ewe! Series B 58 1926....J-J 
SO ae purest Ba acca 29) sn“ Be Waa atom al 3 
ennsylvania Salt..... 50 ew Con on 8 N. oe a aa oe 8' ad 
Pennsylvania =!eei..100| 100 |i00\ || Newark Pass con 5s 1930 o:b-$ Brewitigs----400) “|W 3 & West 58’34 A-0 
Preterred 100) 6'9)...... NY Phé& Nol 1st 48°39 J-J Seaboard A L.4s 1950 A-O 
Phila Co( Pitts) pret. --5U0| 4144) 41% Income 48 1939...M-N} ......|......|| Anacostia & Pot5s....... Seab & Roan 58 1926.33 
Phil Germin & Norris.50) ......|...-.- NoOhioTrac con5s’1¥..J-J pr bed & Ch ahs "10. JJ .|| South Bound Ist 58..A-O 
Phila Traction......... 5 91 | 914/| Penn gen tsr 1910.. Var 104 |105 lan C L RR4s81952M-8 UEl LaeP 1st 448'29 M-N 
Railways General..... aiidintads Consol dsr 1919... Var| ......|...... aa Coast L({Ct)ctfs 5s J-D Un Ry & El lst 48°49 M-S 
Susquen Iron & Steel..5| ......|...-.. Penn & Md Steel con 6s.) -....-.|....-. Ctts of indebt 48....5 Income 48 1949..... J-D 
Tidewater Steel....... +0 pebGnibeticlinns: Pa & NY Can 5s 39 - het, Rats oo 6-2u yr 4s 1925...... Fanding 58 1926...J-D 
BP MEIC carn vcnscagnd th ochabitoodess Con 48 1939........A-O} ..... . «---|| Balt C Pass 1st5s’11 M-N Va Mid 2d ser 68 11. 5 Br 
Tonopah Mining of Sievt 7% 8 || Pepa greet Lat 58°17 tN EN (aS ee Balt Fundg 538.1916 M- 8d series 6s 1916.. 
Union Tr of Ind...... 1 ets ee People's Tr trcerts4s 43) 98 86% || Exchange 348 4th ser 3-4-53 1921. “Ss 
United NJ RR & C..100) ......|...... || PColst& coltr5s’49 M-S| ‘103 /1034y|| Balt& P1st6sm1'11A-O 5th series 5s 1926.M-8 
Unit Trac Pitts pret..50| ......|..-.-- Con& coitr5s1951M-N| v6 By t 1st 5s..’29 M-d Va le yt 3s new ’32.J-J 
Warwick Iron & Steel.10 64) 7 Phil Elec gold trust ctfs.| 100 |1004 No Balt Div 5s 1942 J-D; Fund a ees rity IJ 
West Jersey & SeaSh.50) 48 |......|| Trust certifs 4s; - eens: 71%) 71% || Cent’] Ry con5s1932 M-N West N C cons 1914 JJ eo 
Westmoreland Coal....50) 87 |...... P & E ger M 5 £’2U0.a-0} 109 [110 Ext & Imp 58.1932 M-S WesVaC&P ist6ég’ll JJ) ...... 103% 
Wilkes Gas & Eilec..100) ......| ..... Gen i 4s t Pose. -A&O} ...... 1u0 |) Chas City Ry 1st 58’23JJ Wil & Weld 58..1985.3-4) 1084 /Li¢ 








* Bid and asked; no sales on this day. 7 Ex-rights. || $7.50 paid ft $124 paid. ¢$10 paid. 7835 paid =a Receipts. b $25 paid. ¢S30 paid. d $42 paid 
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{ 
Bta | Ask Industria! and Misce Bia | Ask 
60 | 75 ||\Consol Car Heating..100) 95 | 30 















Telezr & Telephone 


Volume ot Business at Stock Exchanges ||.ans: “Teleg & Cable. 100 








cane genes ea 































































—- ‘é Ares Ss = 110 — Fy {eta ettie.s08 11g} Ig 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE mm’! Un Te ) ----||Consol Rubber ‘lire-.100) 3 | 6 
c 2 Emp & Bay State Tel 100) 50 | 60 ne 100} --..| 20 
ee. Seat Ae See Franklin ....-.---.- 100] 40 | 50 ||| Debenture 4s1951A 4&0] 22 | 27 
; eGold & Stock Teleg .100] 9 {100 ||Cons Steamship Lines :u0 Tie) 216 
i Stocks. Ratlroad, Budson River Teleph 100] 35 | 40 || Coll tr 4s 1957___3&J| 9 | 11 
; Week ending &e., State U.S. |leN Y &N J Teleph___100} 105 [110 ||Corn Prod Ref See Stock| Exc /list 
} May 22 1908. Shares. , Par value. Bonds. Bonds. Bonds. eer 4 —g-- 3S = = — ~ i ein Ree : 00 a’ 6 
ic t _ oe e MOG Keenance 00 © lee ace 
Saturday -.-------- 570,785| $50,101,200] $2,171,500] $1,087,500] ------ Southem & Atlantic.-25| 85 | 89 ||Cumberland Ely Gcpper.5| *8 | Sig 
i Tweslay- 222.2222 1'301,167| 117;511;700| 8.238:000| 98.000] 22. Brookiga Ferry stock 100] 1 | 3 ||Dominton Copper-<o7-10] “stt) ia, 
SGBY ~~ ----e-enn= . Ad , . 199, UU anne - |] PEUUBISN SOY StOCh UY FT DP BME EMOM UVOUPPCl .. - eo = 
Wednesiay =-....-- 1,418,737] 127,712,900] 3.450.000 127.500) ------ n 2 & NY,1st 68 10114-5) $85 | 90 ||Dougias Cop Ppt an8 #419] 51g 
sday.---------- ° x 347, » 229,500} -~--.-. 7 * SS a CO} 
Fray 2 ssseas 7983-325} '86.016.200| 4.073:500| 316:300} 12. fot'se 10227 MN] 80"| 70 || dst Me te 5s1950c3-D)s 97 | o8 
N Y & Hob 5s May’46 J-D} §90 | 93 — | ee 100; 15 | 25 
| eae rar 6,525,358 /$584,830,150! $23,807,500! $2,242,500) ------ wy Hob EY, lst Sa 1046M-N/$101 | ..-.|] Preferred -—------ 100) ---.) -... 
I } Ss aie oana ectric enicie..... ones 
10th & 23d Sts Ferry_i00| 25 | 35 RN cane rat ke 
nett. Week ending May 22. Jan. 1 to May 22. ot mtge Ss 1919--5-D $50 60 Empire Steel~____~~7 100 5] 10 
eUnion Fe stock..100) 7 | 12 || Preferred -....... 45 
att —_. -| —. aon. os. elst 58 19200. °--M-N 67 | ....||eFederal Sugar of N'Y 100 45 | 70 
Stocks—No. shares... 4,481,525 70,655,942] 103,427,725 rt-Term Notes on COTEITEG «= = aa = 88 | 91 
Par value _......-- $584,830:180 |$385.842.730| $6,313/080.323 $8,829,396,085|| Atm Clg ser A Ae 215 MS) fofat] got eebreters Chetical~~100 ules 
a Pen $50,000 cae nae — Am Tel & Tel g 5g 40 J-J]| $90) vor) /Goldficld Consai Mincs.10) #544) bie 
- tlan Coast L 5s "10_M-S|_ $9%14} 98!>//Go! se 1] ¥#le 
Government bonds.--} 9 575501 98s o0O]g 8 342:8201 —_ $363.500 Balt & Ohio $8 1909-M-SIS 100!g|10012|| Greene Cananea--..-30| 93; 97% 
ee and wet. cade... "807'5 7 aan "o71'6 4'302'900|,Ches & Ohio 6s J’e 28 '08/§100_ |100!2||Greene Consol Gol 10) 44) 1 
-and mise. bonds--] 23,807,500] 7,239,700] 820,971,600] 184,202,200!) NSS & IMMID HS te 28 oe oss] 1005e||Greene Gold-Sllver 72210) eis] 3g 
30,000] $8.17: ? Chic’R I & Pac 6s "09A-O| $9914) 995s||Guggenhe!m Explor 100| 150 |1 
Total bonds _....--] $26,050,000 _$8.172,200' _$374,449,490) _ $207,437.100//Gh'C & © Pac Os 084-0 Voor 19t||eHackensack Water Co tad 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA  [/¢'2, PameD4 iss (08 Mos oe inci Shenton 8 | 
BXCHANGES. Consol Gas 68 1909-- F-A|§1003;|10114|| Havana Tobacco Co-_100} 10 
e 68, Apr 8 1911-_A-0 Q8lo i ees 17 
191 


98 2 100 20 
6s 1911 M-N/§10013/1003g//_ Ist ¢g 38 June 1 ‘22.J-D) 45 | 50 
0 jo7% 9734 metre Seose-Jeuen Mill 
94 95 let Ge 1922_...... M-S} 100 /|104 
3 94 ||Her’g-Hall-Mar, new_100) 35 | 45 


a Boston. | Philadelphia. — 

ee. rug | dl 

May 22 1908. | Listed Unlisted {| Bond | Listed | Unitsted | Bona ||Kan C Soe my ee 
: 1 




















shares. | shares. sales. shares. shares. sales. we St “M-S 95 — Land & Imp100 

= Lake Sh & MSoSs'10F A 1003 1005s||_ 58 1910... N}§100 | ---7 
25-903] Botet| 83200) 38258) 358i) 28-20 |Lou'a Nash e G0 10-8) Goi oe|| Heuston O-TWTM aa) Te 9 
52.787|  22'734 ~ oot 33°89 19'678 53°700|| Mex Cent 5s July 1 1910) $9884) 973;)/ | Preferred -......- 100} 25 | 35 
rg ted Fgh yes ! pet pag he Mich Cent 58 1910___F-A/§1001g/ 10083}; Hudson Realty______ 100) 100 {110 
oa seats! ati aan Bo 77 ono|| Minn & St L 5s "11_F-A| §92 | 95 |jeIngersoll-Rand com.100) 50 | --_. 
+0800 <o'sai ii ‘ano B377 36,000 Missouri Pact orvemwent <.....= 100) 85 |--.. 
19, 20,52 +800) 37 * 6s Feb10’ ioconvan F- A} §98 | 99 |/{nternat’l Bank’g Co_100) ____/115 








§9914/100 |/Int’nl Mer Mar See Stk | Exc |list 
Internat’| Nickel....100) 85 | 95 





-----------240,6771 129,202) $386,300! _169,257| 63,671) $334,200|| N&tofMex 5s ext to'00 A- 


POD 
3 
eS 
OD 
=) 
ERF 



























































































































g BY Sina ee toe islands interastlonal Salica-t00] 8 | 16" 
, 54.8 5s "08-12 8} 101lo ationa! eke 19 
tsl url Norf & West 5s 1910M-N| §99° Ist g 58, 1951_.... A-O} 52 | 60 
Ou de ties Fe BR 5s Mch 15 ao As $ vor 1003s ——* sliver metal = é 10 
‘ Outside east 44s ‘09_J- 2 921 a eae 9 
4 eedity rn Sarena of fad on a preneding gape. St L & SF g 436s 08_J-Dj $04 | ysts||_ Ist 6s 1948____-_- J-D 10312] 105 
> South’n coll tr 5s '09_A-O| §96 | 98 ||Lackawanna Steel_..100, 36 | 38 
Street Railways Bid | Ask Street Railways Bid | Ask ||South Ry g 5s 1910__F-A} §80 | 90 ||/Lanston Monotype--.20/ ¥*93,) 10 
New York Ctty Pub Serv Corp N J (Con) Tidcwatirés, 13, cuarwi] §98 | 99 ||/Lawyers’ Mtge Co__..100| 180 |185 
Bleeck St & Ful Fstk.100} 15 | 25 gc Hob & Paterson — U_S Rubber g 6s 'W9_M-S| $9714] 9712//eLeh & Wilkes-B Coal 50} 80 8/10012 
e ist mtge 4s 1950_J-J| 76 | 85 Pp Ry waTEX M-N/§ 671g) 68te/| Wabash 5s, May 10 1909! §85 , gi |j/Lord & Taylor. 100) _._.)130 
¢ B & 7th Ave otk ..109 115 [130 So J Gas Ble Trac.100| 115 |118 Westingh El&M 6a 1910] §87 | 90 Preferred .-._- 100) 95 |100 
d mtge 58 1914__J-J) 93 {1 Gu g¢ 5s 1953___M-S| §94 | 95 ||Wheel’l & L E 5s U8_F-A/ §93 | 95 |/eLorillard (P). pref..100) 115 |135 
Con 581943 SeeStock| Exc |list No Hud Co Ry6s'14 J-J Madison Sq Garden-.100} 9712/105 
B'way Surf ist 5s gu 1924/ 100 |105 9 102 J-5} $1 Railroad 2d 6s 1919_____.- M-N| 70 | 86 
é Cent’! Crosst’n stk__100) 100 |200 Fat * i034 -M-N|§100 c Peo & St L pref.100 eManhat Beach Co..-100; 2 | 6 
é let mege 6s 1922_M-Nj 100 {110 Pat City. con 6s *31_J-D Deposited s bs) 2 ||Manhattan Transit_...20) #2to} 23 
e Cen PI EER stk 100} 100 /130 2d 6s_.1914 opt A-O Un ted stock __ 5s, 2 ||Mitchell Mining...... tW}* iy 
e Chr’t’r & 10th Ststk 100} 100 {130 |/So Side iy (Chic), See Chicago |list Prior tien g4348’30M&S| 80 | yO ||/Monongahela R C 
Col & 9th Ave 5s See Stock} Exc /list Syracuge RT 58'46_.M&S/ §99!4/1011,/] Con mtg ¢581930_J&J} 45 | 66 PROGMION s....c0cca~ 50)* 
Dry DEB & B— Trent P & H 58 1943_J-D/ §95 |100 Income = July 1930__ 5 | 10 — age Bond Co. 00 
é ist gold 58 1932._J-D| 90 | 94 ||United Rys of St L— Gule Subway... ..- 100} 22 | 23 ||/Nat Bank of Cuba_..100 
¢ Serip $s 1914____F-A| 50 | 56 Com vot tr ctfs_...100] 20 | 207%||Ft W & Den Cy std_.100) -...| 98 National Surety... 100 
Eighth Avenue stock.100} 225 |300 e Preferred -.._-_. 100] 595,} 60 ||Gt North’n Ore—See Stk| Exc |list ||Nevada Cons’d Copper_5 
é Scrip 68 1914.___F-A/ i100 |105 Gen 4s 1934__See Stock} Exc |list ||N ¥ NH & Hartford— Nev-Utah Min & Sm-_10 
@42d & Gr St F’y stk.100) 225 /300 Unlthys SanFran See Stk} Exc |list Con debent’, oe Steck} Exe |list et eo . Coal. _..20 
42d St M & St Ave. 100) 50 | 75 y & El1Co....100} 3219} 34 ||North’n Securities s Stubs. 112lg 125 ||N J ‘Ter Dock & Imp.100) ____|___. 
¢ 1st mtge 68 1910_M-S} §94 | 97 Preferred ......-- 100} 831,) 84 [|[PaRR new 48 48 See B Exe |list NY AlrBrake ce See Steck) Exc jlst 
2d income 68 1915.J-J| 35 | 50 , |} eee 1D 8219] 83 | Pitts Bess & L E.._... "30 *30 | 33 ||N Y Biscult 6s 1911_M-S| 100 | ___. 
Inter-Met—See Stk Exchjange |list ||e West Chicago St_ 29°| 2919|| Preferred ......__- 50/264 | 67 ||N Y Mtge & Security.100/ ____s\1y2i3 
Lex Av &PavF 5s See Stk) Exc |list eCon ¢581936 rets MN --..|880 |/eRatlroad Securities Co— eNew York Dock.” “100 pores 
Metropol St Ry—See Stk} Exc |I!st fll O stk tr cfs ser A 52) --..| 8412||_ ¢Preferred _____..- 100) 73 |..-. 
Ninth Avenue stock_.100} 110 |130 Securities Seaboard Company— N Y Transportation...20) sip] 4 
Second Avenue stock_100| 95 {105 ew York 1st preferred._____ 100} 25 | 30 |/Niles-Bem-Pond com.100/ 0 “|100 
é 1st mtge $s 1909.M-N} 90 | 95 |/Cent vadas 58 ¢°27_J&J} 91 | 97 Com & 2d prei—See Balt} Exc |list ||Niplssing Mines_....._ 5} «7 Tig 
Consol $s 1948___.F-A| 84 | 39 |/Con Gas (N Y)—See Stk] Exc |list ||Seaboard Alr Line— eOntario Silver.....- 100) 5%) 6 
e Sixth Avenue stock.100/ 115 |130 |/¢ Mutual cual Gas annua 100} 130 |150 Coll 5s ext May orl M-S} §87 | 90 |/Otls levator com-..100} 36 "| 3g 
Sou Boulev 5s 1945__J-J| §90 |100 ||New Amsterdam Gas— Industriat and Miscet Preferred _..-..-- 100) «7 | 92 
So Fer ist 5s 1919__.A-O} §90 /100 1st consol 5s 1948__J-J} 93 | 95 |;|Adams Exp ¢ 4s 1947J-L} §87l2) 8912 Pittsburgh Brewing..-50) #2012) 203, 
ird A’ Stock} Exc |list ||NY SERGes Ist 58°44 J-J| 95 [100 ||Ahmeek Mining._.-_. 25/*873 | 75 Eretered <8. ccs 30! #401) 4034 
‘arry W P & M 581928) §70 | 90 Consol 5s 1945_____ J-J} 88 | 95 || Alliance Realty______ 100} ...-/110 ——s Coal_See Stk) Exc jist 
YkersStRRee 1946 A-O| §75 | 85 ||N ¥ & Richmond Gas 100; 33 | 45 |/Allle-Chalmers Co ist m “— om pga Ig' Ig 
28th & 29th Sts ist 5s 96) §83 | 87 ||Nor Un 1st 5s 1927..M-N| 82 | 92 8 15s '36 opt ‘16..-3-J $67 | 68 t preferred 15 | 30 
¢ Twenty- 100] 250 |325 |/e Standard Gas com..100} __..| 75 ||American Book_..... 130 |140 2d preferred___ a ee 
Union Ry 1st 5s1942 F-A| §87 | 93 e Preferred -......160} 70 |100 |/American Brass____. 100 105 |115 ||/Pratt & Whitn L pew -100) 90 |100 
Westchest 1st 5s ‘43 J-J| §75 | 85 Ist 58 1930______ =M-N]§102 |105 ||eAmerican Can—See Stock| Exe |list ||Realty Assoc (Bklyn) 100) 115 |118 
Brooklyn Other Cities 190 || Royal Bak Powd com 100) 33 140 
Atlan Ave Bs 1909_.__A-O| §96 |100 ||Amer Light & Tract.100 Preferred 100 95 Preferred _.-~-..-- luv! 94 | 97 
193 _A-O Preferred __ .._.||Safety Car Heat & Lt.100) 439 [317 
Bay State Gas. - 60 ||Semeca Mining..-..-.- 23)#350 |___. 
Bingh’n Gas 110 ||Singer Mfg Co____... 100; 350 
Brooklyn Cnion Gas deb 100 {103 ||/Standard Cordage _-_.100 le} 1 
x 6s 1909 conv 1907_M-S| 110 |118 98 |102 Ist M g 58 ‘31 red-A-O| 92°) 24 
Bkn Hgts ist 5s 1941 A- ts) 95 |100 Buffalo City Gas. stock100|} = 41s] 6 . Adjust M 5s Apr 1 1931 3 
Bkin Q Co & Sub See Stk} Exc |Iist ist 5s 1947—See Stock] Exc |list 1st preferred eae -——— Coupler com100} 35 | 40 
Bklyn p ‘Tran—See Stk] Exc |list ||Con Gas of N J 5s 36_J-J| §s5 | 90 2d_ preferred _ bie: Be. cred .....--- 100; 100 [110 
¢ Coney Is! & Bklyn..100) 50 |100 ae ig LH & Pow— Am St Found 68 °35 re) §. 90 | 94 Standard or Co. .100 612 
ist cons g 4s 1948__J-J| 70 | 80 A Se eee J-D] $98 |_...||American Surety... 50} 145 1155 Preferred _...---. 100) 30 | 35 
k C & N 5s 1939_J-J| 90 [100 Etizabech | Gas Lt Co_.100} 275 | __-_||American Thread pref_.5] #312} 410||__ 1st 5s 3s. 1930... MN 76 | 7S 
Gr'ptaLorst ist oe M&N .---, ----|| Essex & Hudson Gas.100] 115 {120 ||Am Tobac (new) com.100} 340 |350 ||Standard Oil of N J_.100/z600 |605 
Kings C El 4s—See Stock| Exc |list || Fort Wayne 6s 1925._J-J} 27 | 35 ||Amer Typefderscom-100] 34 | 3g ||/Swift & Co-—See Bost Stk! Fxe | list 
Nassau Elec pref....100}  ....| ....| Gas & El Bergen Co_.100} 55 | 60 Preferred ...__._- 100} 94 | 97 ist 5s 1910-1914___J-5} 9934! 10014 
Ge 19€6:........- A-O} 93 |100 |\e = Rap G 1st 5s ‘15_-F-A §961e' 991.||Amer Writing Paper-100| 21s] 21p|/eTexasé& Pacific Ceal-100} 75 | 35 
1st 4s  1951— See Stock] Exc |list udson Co Gas_____. 100, 107 1109 Preferred _______- 100} 17 | 20 |jTitle InsCoofN Y_..100) ___ _|szig 
N W’bg&Flat 1st ex 44s] ----| _.-- ome Nat & Iil Gas— lst s tg 5s 19 op’09_J-J| 82 | 85 |/Tonopah Min (Nevada).1/ ‘“*7i,/ g 
Stenway 1st 6s 1922_J-J} §95 |105 1st 6s 1908____... M-N} 10 | 17 ||Barm Smith Car- a08 ..--| 60 |/Trenton Potterlescom100) 7} 42 
-_ wed rad Indianapolis Gas.._._ 50} 40 | 50 ie 100 |120 Preferred, new--.-100) 55 | 65 
Buffalo Street Ry— ist ¢ 5s 1952_._. 2 A-O} §8213} 90 ||eBethi-m Steel Gorp=-100 1414] 1519||Trow Directory _-.._- 100) 30 | 40 
i 1st consol § Ss 1931..F-A $103 [106 ||Jackson Gas 5s g '37-A-O| §85 | 90 ePreferred _......- 393,| 43 ||Union Typewritercom100| 52 | 55 
I A-O/|§ 103!2]106 || Kansas City Gas.....100) 30 | ....||Bliss Company com... *30 115 125 1st preferred.....- 200) 102 |110 
; Columbus (O) St Ry.100 95 |le ja8.--..--100] 7419] 76 Preferred ......... 50] 110 |125 2d preferred_.....- 100 |108 
1 60UC~é“‘“i;i‘ié‘“‘“‘SSR roe =... ay 10419/107 é Preferred -...... 100} 75 °|_...|/Bond & Mtge Guar__.100|] 295 |305 || United Bk Note Corp..50} «50 
i Colum 4 Ry con con 5s—SeePhi/la list Lafay’eGas ist 6s’24_M-Nj 23 | 30 ||Borden’s Cond 7 134 |13719|| Preferred -.__-.... 50] #30 | 53 
Crosst’wn ist 5s ’33 i D/§100 |103 |;|Log&WabV ist6s’25J-D) 25 | 30 Preferred _.....-. 102 1105 eUnited Cigar Mfg,pf.100) 90 | 92 
eConn Ry & Ltgcom- 100 68 | 70 ||Madison Gas 6s 1926. A-O} §9919/106 || British Col Copper Rae. *47g 5 || Unite Lo 100} 735) Bly 
i ePreferred ----.... 70 | 75 ||Newark Gas 6s 1944..Q-J/§124 |123 || Butte Coalition ining is #2219 931,}|__ Prefe awed Me 2 Ries 
| Grand Rapids 3 00 60 | 70 ||Newark Consol Gas..100) §5 | 87 ||Casein Coof Amcom.100} 1 3 ||US Casualty 200 |215 
Preferred ...... -100} ....| 80 e Con g 58 1948____J-D/§103 [104 Preferred .......- 100} _...| 60 |jJUS wor Saw 3g eee "(eee 
} e Loulsv St 5s 1930..J &J/$104 |10312||No Hudson LH & Pow— Casualty > of Amer.100} ____/130 ePreferred _....... 9 | 91 
' Lynn & Bos Ist 58 '24 J-D| §99 {101 OE Sas A-O}§ 98 | _...||Celluloid Co__......- 100] 120 |125 ||/U SSteel Corpo ica 
| ew Orl Rys & Lgt.100} 1153| 11%||eO & Ind & Nat&Ill.100) ___.| ---}iCent ccna com..100) 8 | 15 Col trst oe "31 opt *11/s109 |110 
| ‘Gaus w------100] 301g} 30% ist 6s 1926_.____ -J-D} 15 |--.. Preferred ........ 100) 50 | 65 Col tr s f 5s ‘51 not opt} §10914/ 110! 
' 34s ‘35 See S|tk Ex| list ||Pat & Pas Gas& Blec-100| 70 | ___.||Central Foundry ----- 100} 14) + 214)/0 S Tit Gu & Indem.1 aK 
: North onic Street See Ch leago list eCon g 5s 1949___M-S/§100 /102 Preferred _....--. 100} 12] 12 |jeUtah Copper Co—See Stk! Exc | list 
+t Pub Serv of N J.100 90 |/St Joseph Gas 5s 1987-J-J $80 | v0 Deb 68 1919 op 01 M-N| 53 | 69 ||Waterbury Co,\com..100) ____| 1. 
: Tr ctfs 2% to6 pe t} 6914} 7012 Century Realty RE 100} 180 |190 Preferred ...-...- ee peor 
; Coll 5s g notes 0F-M-N| §9512| 961;|| Electric Companies Chesebrough Mfg Co-100| 400 | ....||Westchester & Bronx ‘Tit 
| North Jersey St Ry 100] 25 |..--.||Chicago Edison Co See Chjicagojlist ||City Investing Co....100) 55 | 60 & Mtge Guar_.....100] 140 |160 
1st 4s 1948_....M-N/ §68 | 70 ||e Kings Co El pare 100}z114 |116 ||eClafin (H B), com..100] 95 | ....||Western Ice___......200) _..-| 0.2 
| Cons Tract of N J..100] 70 |-_...||N (Prov) El Co.50} #86 | 90 elst es Cees 100} 90 | 95 || Westingh Alr Brake_..50] #99 |... 
Ist 5s 1933_....jJ-D in 10a ||NY&Q El L &PowCo.100 50 e2d preferred... 100} 90 |....||West El & Mfg 5s-See St] Exc |list 
/ New’kPasRy 58 “30 J-J|§105!2|107 Eag ul ap parsers 100 65 ||Col & Bock Coal pf100| ....| 75 ||White Knob Min.....10) slg) 
i Rapid Tran St Ry.100} 235 [245 |/United Elec of N J..-100] 50 |___-]| 1st g 5s 1917______ J-J| 86 | 93 Preferred .....- 10} #1 | 1% 
} Ist 5s 1921_.._. A-0°$102 '.... lst ¢ 48 1949__ 67 Col tr 6s Oct 1956._J-J| _...!101 ''Worthing Pump pref-100| 100 '105 
* Per share. § Buyer pays accrued int a Ex-rights. e Sells on Stk. Ex., but not very active. {New stock. mNominai. s Sale price, z Ex-div 
i 
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duvestment and Hatlroad dutelligence. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the- fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the street railways are brought together separately on a subsequent page. 






















































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. Juiy 1 to Latest Date. 
ROADS. Week or | Current | Previous| Current | Previous ROADS. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. Month. Year. Year. s ear. Year 
3 $ $ $ $ 3 3 3 
Ala Great Southern|—See Sout/hern Rall)way. N YC & Hud River) March -.--]7,116,622/7,814,163]71,236,816|70,989,311 
Ala N ~* & Tex Pac. Lake Shore & M S|March ----{3,289,941/3,700 ,694}32,521,300/32,366,418 
0O«& East.-.r|April -...- 208,301) 263,141] 2,504,012) 2,561,461 Lake Erle & West|}March ..--| 355,180 405,399 3,656,407) 3,879,500 
Vicksb---r|April -...-. 112,954] 137,548] 1,312,778] 1,303,193 Chic Ind & South}March _..-| 266,847) 271,456 2°260,043 1,920,423 
Vicks Sh & Pac-r|April ..--- 99,048) 136,854} 1,275,613 1/319,002 Michigan Central.| March ~~~ -|2,081,381/2,350,704|20,537,036)20 374,961 
Ala Tenn & North.-|March ...- 3,81 35,422 35,770 Cleve CC & St L_| March -_-_|1,911 oh 2,014,521/19,514,679/18 806,965 
k Atch Top & S Fe|March ----/7,401,519)3 ,433,704|79,210,374/69,392,962 Peoria & Eastern|March -..-| 210,9 231.870 2,242,758] 2,296,700 : 
Atlanta Birm & Atl|March -.--| 133,659) 142,066) 1,357,764] 1,158,744 Cinien North....|March ..-- 71, B46 76,586 703,004 774,62 
Atlantic Coast Line|March ----~!2,442,022/2,616,752|19,883 ,212|19 ,957 ,337 Pitts & Lake Erie| March ---- 779.612 1,077,047} 9,874,868/10,625,848 
Baltimore & Ohio--_|April _.--- 15,024,785 7,107,670) 63 080 ,036)67 ,676 B88 pS eee March -.--] 208,995] 221,901) 2,233,500] 2,125,178 
Bangor & Aroostook} March -..-} —_ 386 $25,122] 2,229,438) 2,378,015 N Y Chic & St L_|March -.--| 889,840] 958,685 7,716.4 97| 7,599,505 
Bellefonte Central ~|April -...-. | 530 4,679 51,397 48 486 Total all lines. ..-|March ~.-.|'17181978| 19123026 172 so6oo8 171759436 
Boston & Maine---r|/March ----/2, 883" "B15 pee TE BO.U5640tl -asoncs Nevada Central__.-|March .... 4,833 6,540 761 56,672 
Bridgeton & Saco R/ March -.-- 3,323 3,735 40,258 35,514 || N Y Ont & Western|March ....| 607,402] 646,418] 6, 023° '100| 6,073,542 
Buff Roch & Pitts-ri2d wk May| 124,523! 188,645) 7,490,308| 7,267,941 || N Y N H & Hart_-r| March -._-|3,874,618| -.... 40,410,628}  —_..... 
Buffalo & Susq...-|March _.._| 189/262] 154,746] 1,647,802] 1.346,265 || N Y Susq & West__|March _-_-| '249,890| 274,933] 2.503,799| 2,276,395 
Canadian Northern - 2d wk May 150,200 178,900] 7,990,000] 6,009,709 || Norfolk & Western_|March --_--_}|2,059,373)/2,777 ,454|22,808,735/22 861,176 
Canadian Pacific..-|2d wk May/1,209,000/1,638 ,000/62,693 ,031/61,489,116 || Northern Central..|March -.--| 899,910/1,011,910 9:564,779 9,178,379 
Central of Georgia.-|2d wk May} 161,600) 211,300/10,168 443/10, ‘766, ‘516 Northern Pacific.--|April -.... 5,098 ,66616,268 326/58 ,794 ,287/55,861 ,628 
Central of N Jersey-|March ._--/1,790,611 ane» 932 20,371 ,130;19, ‘449, 568 || Pacific Coast Co__..|March ...-| 453,811] 637,856) 5,640,436| 5,383,889 
Chattanooga South./2d wk Apr 1,333 88,107 129,079 || Pennsylvania Co_-_rj|March ...-|2,930,174| -.- -- wt! Pa 
Gnesspeske & Ohio_|March -.-./1,946,931/2, 250° 703 20,383 ,365/18,765 620 || d Penn—East P & E} March -.-- 10997 169}13166 969) 117046 882)115616 582 
Chesterfield & Lanc} March --.--. 7,100 6,503 50,767 39,133 a West of P & E-jMarch --.-_-| Dec.1,36}0,200 Dec.1 ,118 $800 
Chic & Alton Ry--r|March ~.--/1,053,072}1,012,497| 9,445,662 9,692,056 Pere Marquette---rjMarch ..--|1,142,174) -.._-- 20,300,007 nacste 
Chic Burl & Quincyr| March ---.-|6,255,194}  -.._.. 60,750,238] ...... Phila Bait & Wash_|March -_-_-_|1,285,807}1 ,562,707/|12,755,001/12,281,201 
Chic Great West.-r)2d wk May| 128,788) 152,533) 7,085,323) 7,816,004 || Pitts Cin Chic & StL]April __--- 1,888 318) 2,747,674) 24,250,220 °5 655,321 
Chic Ind & Loulsv_|2d wk May 85,488] 109,524) 4,524,039) 5,186,670 || Pitts & Lake Erie|—See New |York Cenitral. 
Chic Ind & Southern|—See New | York Cenjtral. Raleigh & Southport/April _--_. 10,844 9,334 102,495 82,238 
Chic Milw & St Paul) March --_--|4,777,616/5,035,811|44,189 ,591/45,746,395 |} Reading Company-| March ~~ -.|3,068 ,634/3,701 ,401/32,155,521/31,543,579 
Chic & North West-|March ~~. -|4,935,619/5,706,105/49 544 ,408|51,720,815 re & Iron Co..}|March ..-.-|1,603,782)/2,562,234/28 ,407 863 27/889 ,082 
Chic St & O__r)March ~-_--/|1,042,033)1,147,276|10,097,708)10 ,694 367 Total both cos_._|March ._--|4,672,416/6 263 635/60 ,563 ,384/59 432,662 
Chic Term Tran RR\2d wk May 31,224 33,919] 1,462,529} 1,467,131 |] Rich Fred & Potom|March -...| 147,487} 171,985] 1,424,197] 1,366,224 
Cin-Ham & Dayt-.-.r|March _...| 552,606) -..... 6,246,699 aanants Rio Grande Junc...|/February - 41,391 58,485 569.,629 561,598 
Cin N O & Texas P/—See Sout/hern Rall|way. Rio Grande South. _|2d wk May 10,324 10,276 326,846 525,353 
Cincinnati Northern|—See New | York Cen|tral. Rock Island System|March __-_|4,904,292|5,270,690/45,950 184144 644.148 
Clev Cin Chic & St L}—See New | York Cen|tral. é St L & San Fran|March --- -|3.874.887]4.394 .521|37 .264,843/36,926.494 
Colorado Midiand-r|March ._..| 142,708) 186,088} 1,727 nee 1,859,339 Evansv & Ter H|March __--| 187,966] 175,761] 1,728,436) 1,726,684 
h Col & South Sys-r{/2d wk May| 237,438! 247,051 12°715,328 11,599,764 ‘otal of ali lines_|March -__--_|8,967,146)3,840 ‘972 34° 943 465/83, ‘297, 326 
Col Newb & Laur-_-|February-- 24,929 28,384 205,533 210,690 || Rutland -.....---- —See New | York Cenitral. 
Copper Range----- March :.-.. 56,666) 69,114 612,816 595,680 || St Joseph & Gr Isl__| March _---| 139,512] 142,409} 1,242,037! 1,302,857 
Comme. ..<<.-s-6 March .... 4 460 20,354 102,220 163,940 || St Louls & San Fran|—See Rock) Islani Siystem. 
Cornwall & Lebanon|February - 18,832 “twtr 222,491 Bitty St Louis Southw--r/2d wk May] 143, 988 190, 685 8,519,975) 8,963,277 
Cuba Railroad--~.-- March .... ——— Alr Line-| \farch -.-- r 12008930} 012206058 
i Delaware & Hud--. OO eee LUTE Cl (‘iam | RO COO 
Del Lack & West--r;March _..- pmo ng Indiana-.- 1,594,964] 1,315,819 
Denver & Rio Gr_-_rj2d wk May} 322,100} 388,200/17,950,671|17,962,484 |] c Southern Pac Co-_|) in 96 ,350 537/93 306,970 
Detroit & Mackinac|2d wk May 21,810 25,312] 1,037,880] 1,125,676 || Southern Railway_rj2 47 ,045,712/49,392,258 
Det ry mo Iront Sys|2d wk May 58 246 86,591! 3,473,153] 3,733,334 Mobile & Ohio. _1 2d wk May| 159,696) 189,479) 8,546,970] 8,228,950 
Dul & Iron Range-r|February - es) S.2UO DRE  nonnas Cin NO & T P_.ri2d wk May] 132,182] 172,303) 6,945,243] 7,132,826 
~ So Sh & Atl___r|2 y 68,187] 2,650,065) 2,758,856 Ala RAY South r/2d wk Mey 51,531 72,403) 3,111,088) 3,408,822 
Pee 2 See M . 4,560 ,961/38,179,385/39 462,811 Georgia Sou &Fila|2d wk May 34,716 48,294) 1,056,881) 1,982,441 
Eveenviie & Ter H|—See Rock} Island Sjystem. Texas Central._._-|!st- wk May 39,456 23,759 927 ,433| 1,076,716 
Fairchild & N F’n-_- 1,699 1,649 14,196 13,728 || Texas & Pacific_.__|2d wk May| 206,135] 28° ,578113,039,206/14,667,995 
Fonda Johns & Glov 66 ,686 66,621 649,247 643 ,464 || Tidewater & West_| March -... 6,748 8,513 68 ,867 66,144 
Georgia Railroad -| 264,063) 285,256] 2,324,236] 2.349,239 || Toledo & Ohio Cent|\arch __--| 336,394) 341,998) 3,415,133) 3,588,664 
Georgia South & Pla hern Rall way. Teledo Peo & Hye me 2d wk May 18,975 26,937) 1,069,619) 1,103,291 
Grand Trunk Syst--|2 718,184| 880,062/36,635,907|37,698 ,016 || Toledo St L & West|2d wk May 60 467 96,094] 3,391,617] 3,618,879 
Gr Trunk West-_-_|1st wk Mav 96,892 96,556) 5,197,220] 5,136,935 Fag Say y- & March -... 5,408 6,503 45,438 48,420 
Det Gr Hav & Miljist wk May 24,877 24,133] 1,49),482] 1,544,397 || Tor Ham & Buffalo|April ..... 67,845 80,578 724,661 696 828 
Canada Atlantic_|ist wk May 39,535 34,138] 1,675,478] 1,657,952 || Union Pacific Syst-|March —---|5,345,264]6,200,050/58,094, = 56,272,577 
Great Northern Syst {April _---- 3,437,175) 4,923 ,598/47,582,650/45, 142: "397 Vandalia __-___... Mareh ....| 746;2061° <....- 7,251.9. AR Se 
Gulf & Ship Island ist wk May 29,589 57,035) 1.847.717] 2;123,755 _— & So West_/ April ...-- 72,090 96,947 893 37 867,061 
tlocking Valley..--|March ....| 446,480) 425,455] 4,842,940) 4,950,231 See od wk May| 407/363] 529:015]22,569:766|23,703.386 
Illinois Central | 3,884 ,587/4,741,286/46,050 ,242/46,865,634 || Western Marlyand_|February -| 350,998) 407.049] 3,968,263) 3,527,239 
Inter & GreatNorth|2d wk May| 112,000] 151,000] 6,112:982| 7.812.380 || W Jer & Seashore__|March __._| 364/310] 398,810] 4'366,370 Herne 
alinteroceanic (Mex)|}2d wk May| 137,097 140°706 6,785,661] 6,227,977 || Wheel & Lake Erle_|2d wk May 78,48€) 127,737 4,742. 259) 5,178,954 
Iowa Central... 2d wk May 36 976 60,747] 2,632,114] 2 ‘759, 108 || Wisconsin Central _r| Mareh ...-| 591,390) 653,789 5.676.374 5, oo. 903 
Kanawha & Mich..|March -..-| 141,198] 174,219} 1,590,504 1:712/614 bb ney of & Tenn-_}|March -.-.. 26,692 31,671 225,114 650 
Kansas City Souvth_}April __-.- 632,417) 865,045) 7,686,252) 7,496,258 & Miss Val__{April -._-. 720,466| 768,386) 8,432,819) 8, sat "839 
Lake Erie & West’n|—See New | York Cen|tral. 
Lake Shore & M Sou|—See New |York Cen/tral. Current | Previous 
Lehigh Valey.---r|March -.--|2,315,894)/2,976,315) 26 557 ,849/26,031 ,009 Vartous Fiscal Years. Pertod. Year. Year. 
Lexington & t..|March .... 34,921 55,480 393 658 a 
Long Island_-...--- Ma: ----| Dec. 23,|999 Inc. 201 ,}538 Bellefonte Central_.........-- Jan 1 to April 30 18,101 19,403 
Louislana & Arkan-_| March --_-- 93,293 95,031 857,176 863 646 || Delaware & Hudson-_-_--_------ Jan 1 to Mch 31) 4,327,677) 4,217,388 
Loulsv & Nashyv_-rj2d wk May] 749,690] 927,107|39,434,261/41,667,027 || Manistique ____......_-.-..--- Jan 1 to Apr _ 30 17,148 18,424 
Macon & Birming’m} April -.... 10,473, 11,260 126,641 147,052 || Mexican Rallway........-...- Jan 1 to April 30} 2,685,400] 2,665,400 
Maine Central...-r|March ....| 670,592) --.._-. sk. ree Mexican YI come nie mal Jan 1 to April 30 431,248 454,679 
Manistique_._..--- AGE accce 6,459 5,132 49,954 63,728 || New York Central___...._-.-- Jan 1 to Mch 31}19,798,654/21,788, 770 
Maryland & Penn. -|April -..-- 35,545 34,217 322,209 297,629 Lake Shore page Mich earn Jan 1 to Mch 31} 9,157,364/10, ‘429, 1137 
a Mexican Central._|March ..-.-_|3,000 ,548|2 ,946,268|27 378 953/22 575,135 Lake Erie & Western--_-__-.-.-- Jan 1 to Mch 31; 1,022,006) 1 192.070 
a Mexican Internat.|2d wk May} 150,193) 188,600] 7,286,712) 7,283,476 Chicago Indiana “a 8 Southern.|Jan 1 to Mch 31 755,062 733,956 
@ Mexican Rallway.|/4th wk Apr] 172,700] 179,500] 6,685,900] 6,279,200 Michigan Central_......-.-- Jan 1 to Mch 31] 5,823,911] 6,718,518 
a Mexican Southern|4th wk Avr 33 807 36,868) 1 ‘091 ,895| 1,079,432 Cleve Cin Pc & =e Louls._..|Jan 1 to Mech 31] 5,506,64 ,664 ,572 
Michigan Central..|—See New |York Cen|tral. Peoria & Eastern.......-..- Jan 1 to Mch 31 ovens 8,978 
Midland Valley..-.-/April ...-- 61,373 87,691 916,277 658,573 Cincinnati Northern as deupaiewwaietedt Jan 1 to Mch 31 177,703 222,660 
Mineral Range-_---rj/2d wk May 15,488 16,258 701 ,433 677 ,853 Pittsburgh & Lake Erle....-_ Jan 1 to Mech 31} 2,012,516] 3,191,511 
Minneap & St L_..rj/2d wk May 55,823 71,132] 3,391,098] 3,337,474 PE Schncvdinepunemsued Jan 1 to Mech 31 561 ‘911 593 839 
Minn St P &SS ta 2d wk May] 182,939] 257,175/10,253,449/10,878 ,650 New a Smeage & St Louls|Jan 1 to Mch 31] 2,471,849) 2,583,297 
Mo Kansas & Texas| March __--.]1,785,691/2,166,377/18 547 ,453/19,772 ,063 . . | S=eeeeecaneee Jan 1 to Mch 31/47,961,960 oi7 218 
Mo Pac & Iron Mt_c|2d wk May] 697,000] 869,000/38,449,188/40,728,254 || Northern Conteai i cichiciaie care seth aaa Jan 1 to Mch 31] 2,559,725) 2,907,725 
Central Braneh_c|2d wk May 27.000 27,000] 1,358,000] 1,438,000 || d Penn—FEast of Pitts & Erie...|Jan 1 to Mch 31/31,375. "441 ~ aere ‘541 
Total system___c}/24d wk May] 724,000] 896,000/39,807,188/42.166,254 d West of Pittsburgh & Erie-_|Jan 1 to Mch 31] Dec. 4,3 
+ Mobile Jack & K C/\Vk May 2- 21,615 31,433] 1,266,495) 1,288,379 || Phila Balto & Washington -.-._|Jan 1 to Mch 31] 3,599,863 959 75,563 
Nashv Chatt & St L|March _..-| 924,825)1,139,918] 8,411,619] 8,871,888 || Pitts Cin Chic & St Lot:ls_.___- Jan 1 to April 30] 7,984,178/10,317,296 
a Nat RR of Mexico|2d wk May| 288,436) 329,127/13,850,290/13,543,523 || Rio Grande Junction.__.....-- Dec 1 to Feb 29 173,025 198 ,068 
Hidalgo & N E_-|2d wk May 17,243 18,400 858,573 864,021 || Texas & Pacific _....._.----.- Jan 1 to May 14] 4,761,281] 6,356,875 
Nevada-Cal- -Oreron_ ist wk May 6.233 6.442 °R9 970 222.564 || West Jersey & Seashore_-__--_--!. Jan 1 to Mch 31 924 964 951,064 





AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 









































Weekly Summaries. Cur’nt Year|Prev’s Year| Inc. or Dec. % Monthly Summaries. Cur’nt Year|Prev’s Year) Inc. or Dec. % 
$ $ $ $ $ $ 
1st week Mch (44 roads)..-.]| 8,274,167) 9,470,790) —1,196,623/12.63 Meath July soe? (116 roads) -/187,069,790 163 685,258) + 23,384.532/14.28 
2d week Mch (43 roads) -_ rtp 487| 9.754.748] —1.253.261/12.85 || Month Aug 1907 (121 roads) -|197,.288 033!175 .726,323| +21 561 ,710/12.27 
3d week Mch (40 roads). 8,554,987) 9, *649, 584) —1,004, oa! 11.34 || Month Sept 1907 (118 roads) _|192 548 022/175 505 039| +17,042.983| 9.71 
4th week Mch (47 roads) - 12,637,773] 14,846.617| —2,208,844|14.88 || Month Oct 1907 (120 roads) -|213 ,697 ,727|196 ,843 ,678| +16,854,049| 8.56 
1st week Apr (42 8'229;164] 9.469.719] —1 ,240,555/13.10 |} Month Nov 1907 (120 roads) _|18 988,564 164. 197.391] +5,791 173] 3.14 
2d week Apr (42 roads) _ 8,138,475 9/870,161 —1;731,686|17.54 |] Month Dec 1907 (123 roads) - 174,422 451/184 893,810|—11 471,359] 6.20 
3d week Apr (44 roads). 8,247,262) 10,067,732] —1,820,470|18.08 || Month Jan 1908 (122 roads) _/151,758 ,406/172,283 ,006| —21,524,600/12.49 
4th week Avr (45 roads)....| 10,827,078) 14,207,506] —3,380,428/23.79 || Month Feb 1908 (123 roads) _|141 % mee 160,150.610| —18.894.404|11.79 
ist week May (43 roads)... ze 811,943) 9,891,307] —2,079,364/21.02 || Month Mch 1908 (126 roads) _|162 989/187 435,350] -—24 ,940 ,261)13.37 
2d week May (40 roads) _-_- 911 "081 10,992,555) —2,181 '474 20.62 '} Month Apr 1998 ( 53 roads)_! 46, ‘308: '330 57 ,884 ,380'—11 ,486,050'19.85 





a bry oe b Goaaion ceraings of Guif & Chicago Division. c¢ Includes the Houston & Texas Central and its subsidi aa ¥ in both 
years. lines directly operated. e¢ Includes the Chicago & Eastern IHinols in both ot og f Includes ——S & Indiana R & Includes 
pn. of Oo & A South Ft. Worth & Denver City and all affillated lines, excepting Trinity & Brazos Valley RR. * Includes in both years caraines 
af Denver Enid & Guif RR.. Pecos Valley System and Santa Fe Prescott & Phoenix Ry. I! These ficures do not include receipts from sale of-coal. 
o Figures here are on the old_ basis of accounting—not the new or Inter State Commerce Commission method. fr These figures are on the new 
basis prescribed by the Inter-State Commerce Commission. s Decrease due to suspension of business since April 16 on account of washout. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second 
week of May. The table covers 40 roads and shows 20. 62% 
decrease in the aggregate over the same week last year. 




















Second week of May. 1908. 1907. I nercase| Decrease. 
$ $ 

Alabama Great Southern------ 51,531 , = ETS 20,872 
Bulfalo Rochester & Pittsburgh 124.523 ee 64,122 
Canadian Northern-.......--- 150,200 Ch 28,700 
Canadian Pacific..........-.- 1, ty 000) 1,638,900) __..-- 429,000 
Central of Georgia...-.....-..- 1,600 3 ee 49,700 
Chicago Great Western_ ‘ 128: 788 152,533) ---.-. 23,745 
Chicago Ind «& Louisville. ____- 85, "488 200,40 -=~5~- 24,036 
Chicago Terminal Rha, ae ag 31.22 a 2,625 
Cine New Orl & Texas Pacific-. 132,182 EY === 40,121 
Colorado & Southern --......-- 237 438 kk = 9.613 
Denver & Rio Grande--.-.-.... .-. 322,100 388,200) ___.-- 66,100 
Detroit & Mackinac. ---.-.---.-- 21,810 Lo 3,502 
Detroit Toledo & Ironton ------ 58 246 ee  woses 28,345 
Duluth South Shore & Atlantic- 45,357 68 ,187 a 22,830 
Georgia Southern & Florida ---. 34,716 TE.ee.  «c---- 8,578 
Grand Trunk of Canada Seis wpa } 

Grand Trunk Western -_.---- 718,184 ee eeg =... --- 161,878 

Det Grand Haven & Niliw 

Canada Atlantic... ....-.-.- 
Internat’l & Great Noitheen._. 112,000 FF 39,000 
Interoceanic of “Mexico Wa RAE 137,097 . a 12,609 
H owa Rc Gana, (a asctuup ceca io 38,976 60,747 ee ~ 21.771 

uisville & Nashville... ..-- 749.690 COS 177,417 

Mexican International-_-.....- 150,193 188,600); .__--- 38 407 
, OS eS rae 15,48 16,258 ee aii 770 
Minneapolis & St Louis__.---- 55,823 Us) as 15,399 
Minnes apcis St Paul & SS M.-- 182,939 287,175) ~.-...- 74,236 
Missouri Pacific & Iron Mtn_-. 697 ,900 869,000)  ___ _-- 172,000 

Central Branch............ 27,00 EE ginccet |. eceatehaie 
Mamlse @ Obie........--... ji 159 ,696 [Ye 29,783 
National RR of Mexico._-..--- 288 436 c_ :- xe 40,691 

Hidalgo & Northeastern. -- -- 17 243 cS 1,157 
Rio Grande Southern- ..---.-- 10,32 yf 48 aliments 
St Louls Southwestern - ~~~. --- 143.988 190,685) -.._-- 46,697 
Southern Rallway--_........-- 841.375) 1,080.278) —_...-.. 238,903 
‘i! tt. ee 206,135 280,578) -...... 4,443 
Tole io Peoria & Western__--_- 18,975 | * > eer 7,962 
Toledo St Lonis & Western - 60 467 96,094 ented 5.62 
,.. eres. ae 407, aa Oo) ae 121,452 
Wheeling & Lake Erie__._--_- 486 127,737 peek: 49,251 

Total.(40 vueds)............ 7,911,081)10 092,5 555 8)2, 181 22 
Fee REO AD kx ncmsel sicdedal audkaweel wanhse | ,181,474 











For the first week of May our final statement covers 43 
roads and shows 21.02% decrease in the aggregate over the 
same week last year. 











First week of May. 1908. 1907. Increase.| Decrease. 
$ $ $ 8 

Previously reported (40 roads) -_| 7,743,699) 9,777,330¢ 1,474) 2,035,105 

Chicago Terminal oan - om 29,199 33,183 F ax: 3,98 
Gulf & Ship Island_ .- ees 29,589 57,035 27,446 
Texas Central. ....-.- 9,456 23,759 14,303 
Total (43 roads). ._--- 7,811 943 9 (891.3 307 1,474 2,080,838 
SEGRE TED. nc ccak cecmesaal 6. aeee se -~----|2,079,364 

















Net Earnings Monthly to Latest Dates.—The followin 
shows the gross and net earnings to latest dates of all STEAM 
railroads furnishing monthly statements. The compilation 
includes every road from which we can get a return of this 
character, and in that form is given once a month. Early 
returns are published from week to week, as soon as iss‘1ed, 
but for the convenience of our readers all the roads mak'ng 
returns are brought together here in the week in which we 
publish our monthly article on net earnings—-say, about the 
20th of the month. Besides the companies furnishing monthly 
returns, we have added this time the roads which make quarterly 





returns. . 
—-Gross Earninas-—— Net Earnings—— 
Current Previous Current Previous 
Year Year. Year. Year. 
Roads. $ $ $ $ 
Alabama Gt South—See under Southern Ry. System below. 
Ala Tenn & Nor__.__--- Mch 3,810 3,377 1,843 2,311 
July 1 to Mch 31__---. 35,422 35,770 17,713 20,517 


Atch Top & Santa Fe-b-Mch 7,401,519 c8,433,704 d2,938,914 d3,226,499 
July 1 to Mch 31-..---- 70,210,374 c69,392,962d21 631 154426, 260,221 


eAtianta Birm & eae 133,659 142,066 46,572 39,957 
July 1 to Mch 31__-_-- 1,357,764 1,158,744 410,687 280,470 
——. om og atch 2,442,022 2,616,752 781,799 707,735 
July 1 to Mch 31__-.-- 19,883,212 19,957.337 4,443,904 5.071.879 
hetenias A. Ohio. ar 5,024,785 7,107,670 1,104,560 2,438,745 
July 1 to Apr 30.____- 63,080,036 67,676,988 16,830,066 22,463,977 






Bangor & ee " yiceeaen 288,380 325,122 126,758 111,099 
July 1 to Mch 31___.-- 2,229,438 2,378,015 669,990 788,610 
Bellefonte Central “bape 4,530 4,679 1,296 720 
Jan 1 to Apr 30...... 18,101 19,403 1,048 4,013 
Boston & Alb snr —b 
Jan 1 to Mch 31_.-..-.. 2,369,692 2,685,301 def201,639 283 ,641 
July 1 to Meh. 31 ea 8,911,695 8,970,602 530,588 1,381,027 
Boston & Maine_b— 
Jan ito Moh ee ses 8,159,446 9,203,774 1,276,478 1,482,134 
Saty 1 to Moh 31...... 30,154,191 30,625,954 7,290,209 7,098,099 
Boston Revere Becah & Lynn— 
Jan 1to Mch 31...... 17,579 15,769 xrdef7,645r defl3,77% 
July 1 to Mch 31....-- 53,381 47,105 238,756 730 224 
Bridge & Saco River -b.-Mch 3,323 3,733 543 857 
July 1 to Mch 31_._--- 0,258 35,514 13,078 11,167 
Buff Roch & Pitts_b....Mch 693,658 668 613 296,251 229,834 
July 1 to Mch 31_.-..--. 6,823,259 6,177,784 2,645,325 2,348,843 
Canadian Northern_---_- Mch 625,300 488 800 171,900 94,005 
July 1 to Mch 31___..- 6,997,000 5,089,500 1,979,700 1 1322:306 
Canadian Pacific.a__-.. Mch 5,424,931 6,132,910 1,301,030 2,245,736 
July 1 to Mch 81-_._--- 54,938,031 52,071,116 16,713,139 18,001,918 
Central of Georzia_a- "Seen: 7961,842 1,147,185 2242,122 395,764 
July 1 to Mch 31-..-.-- 79,115,643 9,416,816 72,112,165 2,244,339 
Central New Eaetand. b— 
Jan 1toN 31_....-. 436,266 498 896 59,901 71,344 
Suly 1 to Meh Bs dnited 1,582,857 1,514,830 259,574 251,746 
Central of New Jersey._b.-Mch 1,790,611 2,075,932 540,962 851,247 
July 1 to Mch 31-_.---- 20,371,130 19,449,568 8,568,993 9,038,875 
Chattanooga South.a__.Feb 5,341 12,958  def.1,641 232 
July 1 to Feb 29_..... 78,018 106,426 def.1,340 def.386 
Chesapeake & Ohio_b..Mch 1,946,931 2,250,793 672.776 723,926 
July 1 to Meh 31.2... 20,383,365 18,765,620 6,876,171 6,648,049 





—-—-Gross Earnings-—— 


Current 
Year. 
Roads. $ 

Chesterfield & Lanc_b_-Mch 7,100 
July 1 to Mch 31 
Chicago & Alton-a---_-- M 
July 1 to Mch 31 

z Chic pet s “ny 5 b-Mch 6, 255, 194 
July eee 60 750, '238 


on Great bb gh Feb 


Pt 957 


0 Feb 29.....-. 5,507,205 
Chic Ind . Pest an ach 399.932 
July 1 to Mch 31-_--_--- 3,944,252 


Chic Milw *: St Foal. b._Atch, 4. 777, sie 
July O Moh 31....-.. 189,5' 
Chic & North: Western b a t ‘935, na 

July 1 to Mch 31-_-_---- 49,544,408 
Chic St P Fd, & O- baa 1,042,033 
July 1 to Mch 31__--.-. 10,097,708 
z Cine gy & —n- bMch 552,696 
July 1 to Mch 31-.-.-- 6,246,699 
Cin N 0 & T P—See 0 Southern Ry. 
Colorado Midland.a-...Mch 142,708 
July 1 to Mch 31_.-.--. 1,727,036 


Colorado & Southern. b.Mch He tet 
July 1 to Mch 31-_---- 11,249 


Colum Newb & Laur_a__Feb 24, ser 
July 1 to Feb 29____.- 205,533 
aes Range_b-__--_--- Mch 56,666 
July 1 to Mch 31__---- ey ,816 
Gin: Seabee gtch aisithae Mch 460 
July 1 to Mech 31_----- 102'220 
Cornwall & Lebanon _ 2 =o 18,832 
Ry 1 to Feb 29__.... 222,491 


aaa Mc 235,415 

“> 1 to Mch 31---..-. 1,510,627 
Delaware & Wedeen.. oe 1,512,865 
Jan 1 to Mch 31__---- 4/327. ‘677 


Del ee @ | & Western ama or > New York State— 


0 Mch 31_-..-- 2,757 








Net Earnings—— 


Previous Current Prévious 
7: Year. — 
6,503 2,286 1,698 
39,133 oat aan 15 366 
1,012,497 $333,301 
9,692,056 33. 118, ‘339 83,441,540 
—mieapeie 2,303 427 n> 
women 19,815,474 acceded 
643 ,857 19,335 108,995 
6,138,084 ey 036 1,749,086 
502,636 2,147 149,689 
4,452,522 932; 406 1,353,016 
5,035,811 1,739,686  -.-... 
1 45,746,395 ~ ping ore: 
5,706,105 978,994 2,073,989 


51,720,815 15. :719,954 18,720,976 


1,147,276 DOS) pcntwn 
10,694,367 3,399,002 -..__. 
eats 17,843 eiarreniiinaai 

Sacondlbieoiie 914,59) Ss daceiel 

System below. 

186,088 31,122 31,269 
1,859,339 — 685 467,629 
1,108,595 277,565 330,890 

5 10,052,114 3,881,526 3,341,486 
28,384 2,877 4,792 
210,690 4,506 19,468 
69,114 15,803 17,865 
595,680 168 ,835 207,501 
20,354 def 790 10,586 
163,940 37,765 76,471 
38,015 4,580 18,976 

320,379 71,804 164,083 

203,444 105,874 89,585 
1,369,889 521,184 422, 450 
rk 571,844 7516,782 r614 


57 
4/217,388 11,447,295 11,499, "822 


b 
3,032,101 1,258,245 1,608,133 


July i S Moh 31...... 9,965 132 3 ,595,332 4,923,113 5,205,118 
Syracuse Binghamton & N Y—b 
Jan 1 to Mch 31__..-.. 201,285 322,666 67,198 142,336 
July 1 to Mch 31_.---. 733,527 1,093,267 334,744 412,082 
Denver & Rio Grande.a.-Mch 1,310,319 ¢c1,672,631 402,563 c568,041 
July 1 to Mc 31__-.-- 15,890,471¢15,466,784 5, "os 696 c5,204,188 
Detroit & Mackinac-a--Mch 100,403 = 125,360 1,617 19,590 
July 1 to Mch 31-_----- 898 ,627 956,779 213° 746 169,969 
z Dul & Iron nae. ». .Feb A def.49,420 -..... 
July 1 to Feb 29_____- 5,290,062 #...... ef 
Dul South Sh & Atl Meh 219,891 — 252,870 62,089 70,615 
July 1 to Mch 31___-_. 2,337,080 2,345,393 594,123 733,657 
Dunkirk Alleg Val "- Pitts— b 
Jan 1 to Mch 31__-.-. 51,048 62,346 def10.082 10,868 
July 1 to Mch 31...--. 202,148 223,787 def13,185 22,164 
Yee eee Mch 3,768,160 4,560,961 707,361 1,135,038 
July 1 to Mch 31-_-.-..-. 38,179,385 39,462,811 6,481 014 10, 773, 506 
— ? eg b-Mch 1,699 1,649 499 def 355 
S eirannee 14,196 13,728 def 106 def2 ,080 
re. aston & ely -a_.Apr 66,685 66,621 38,313 35,822 
July 1 to Apr 30" ccnene 649,247 643 464 332,659 328 ,582 
Genesee & Wyoming. b— 
Jan 1 to Mch 31__._-- 14,886 19,635 248 5,292 
July 1 to Mch 31---.--. 72,183 99 637 18,721 24,494 
Georgia Sou & Fla—See under Southern Ry. System below. 
bea RMS... ...2 Mch 264,063 285,256 54,985 60,507 
uly 1 to Mch 31-.-.--. 2,324,236 2,349,239 381,601 468 ,097 
Grand Trunk of Canada— 
Grand Trunk Ry---.--. Mch 2,314,507 2,720,860 589,333 774,747 
July 1 to Mch 31--.-..-. 24,588,963 24,758,317 6,074,851 6,718,202 
Grand Trunk Western Mch 527,042 544,561 109,010 99,276 
July 1 to Mch 31-.-.--.. 4,639,751 4,520,111 631,453 669,433 
Det Gr Hav & Milw.._Mch 103,656 169,108 def25,792 33,579 
July 1 to Mch 31-_----. 1,355,178 1,385,944 294,953 weer 159 
Canada a asked Mch 160,594 145,598 Nil 7,786 
July 1 to Mch 31-_-.--.-- 1,575,027 1,491,352 def44,586 113,098 
z Great Northern_ + aerate aa Se 
July 1 to Mch 31-_....-. 43, "609 eee een 
Greenw & “Johnsonville b— 
Jan |) =e 26,175 21,078 10,982 7,059 
July i Po ee 74,863 66,278 27,826 22,263 
Gulf & Ship Island-a-..Mch 167,418 223,863 37,104 75,404 
July 1 to Mch 31----... 1,672,402 1,834,928 357,555 521,130 
Hocking Valley_a------ Mch 446,480 425,455 121,903 60,984 
July 1 to Mch 31-_----- 4,842,940 4,950,231 My ey 733 «1,464,812 
Illinots Sey cite aha Mch 4,425,455 5,076,630 4,117 1,779,957 
July 1 to Mch 31-.--..- 42,165,655 42,124,348 10; 087. 1254 12,399:918 
Intern & Gt North. b.--Mch — 524,99) 673,422 OO 
July-1 to Mch 31..... §.395,982 6,845,380 394,222 i sind Rime te 
g iangeperente of Mexico Mch 665,283 648 ,009 223,610 297,768 
July 1 to Mch $1-..--.. 5,840,117 5,333,005 1,694,689 1,375,208 
_—n. entra _ REESE Mch 259,060 256,353 h67 294 h90 688 
y 1 to Mch $1------ 2,353,886 2,394,295 h734,881 h750,728 
cule & Michigan-_a-Mch 141,198 174,219 25,338 23,909 
July 1 to Mch 31__---- 1,590,594 1,712/614 136,550 374,728 
Kansas City Sou_a._..-Apr 632,417 865,045 192,716 353,215 
July 1 to Apr 30.._---- 7,686,252 7,496,258 2,382,157 2,355,787 


Lehigh & Hudson River_-b— 


Jan 1 to Mch 31_._-.. 172,319 187,482 48,870 60,134 
July 1 to Mch 31___-_- 645,468 559,346 168,547 209,510 
Lehigh Valley_b.---.-- Mch 2,315,894 ¢2,976,315 736,753 c1,181,227 
July 1 to Meh 31___.-- 26,557 ,849¢26,031,009 9,090,354 c9,769,641 
a. & sere. b.Mch 34,921 55,480 8,785 27,164 
July 1 to Mch 31-.-.-- 393 ,658 416,586 126,334 171,607 
ar on * Dolgeviile—b 
1 to Mch 31..-_.--. 12,100 13,226 4,873 3,327 
July 1 4 Meh _ 49,186 45,314 17,623 17,545 
Long Island-b-_-------- Mch Dec. 23,999 Inc. 27,969 
Jan 1 to Mch 31-.....-. Dec, 42,869 Inc. 128,176 
Louisiana by Ark-.a.-....Mch 93,293 95,031 32,751 30,502 
July 1 to Mch 31...-.-- 857,176 863 ,646 341 255,769 
Loulsv & Nashv-. os: ——e Mch 3,548,766 c4,317,156 9,282 c1,370,244 
July 1 to Mch 31_.---- 34,663,731¢35,836,601 8, faa" 820c11,544,107 
zMaine Central_b-_----- Mok "GrO.002 38 ..-<u= FF 
July 1 to Mch 31-....-. GRTGee = waicune aX” ee 
Manistique.b -......... Apr 6,459 5,132 2,718 def1 ,055 
Jan 1 to Apr 30...... 17,148 18,424 2,618 def2,195 
Maryland & Penna... -_-_- Apr 35,545 34,217 13,583 13,618 
July 1 to Apr 30__---- 322,209 race 629 , 104,582 99,641 
gMexican Rong re: Mch 3: oo. 548 2,946,268 1,149,031 1,076,035 
July 1 to Mch 31....--. 378.953 22, 378, 135 8,014,210 6,663,075 
g ——. ‘aternat \. ae “a 657,322 763 ,623 273,080 261,203 
July 1 to Mch $1.-.-..-. 6,380,276 6,066,767 2,093,204 1,972,381 
Mineral Adon SS ee. Mch 68,425 70,693 3,678 16,679 
July 1 to Mech 31.-...--. 605,108 578,197 93 829 144,128 
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—-Gross Earnings—— 


Current 
Year. 
Roads. $ 
Minneap & St peo--ten 306,980 
July 1 to Mch 31---.--- 3,009,270 


Minneap StL &S SM. b-Mch 824,118 
July 1 to Mch 31-_---_-- 9,039 ,902 

Mo Kansas & State. daub 1,785,691 
July 1 to Mch 31_----- 18,547,453 
Missouri Pacific Syst_b..Jan 3,243,867 
July 1 to Jan 31_____- 28 431,188 
Mobile & Ohlo—See under Southern Ry . 


Nashv ae &StL_b..Mch 924,825 
July 1 to Mch 31-_---- 8,411,619 


g Nat RR a ae. ---e 1,345,030 


July 1 to Mch 31___--- 12,065, "446 

ae > & Nor En. Me h 77,585 

uly 1 to Mch 31-_----- 746,755 

Nev. bee Cal-Oregon _ . -Mch 24,150 

July 1 to Mch 31_-.--.-- 257,926 

Nevada Central_b-__....Mch 4,833 

July 1 to Mch 31._--.- 57,761 
New Jersey & New York—b 

Jan 1 to Mch 31_-----. 124,607 

July 1 to Mch 31_-_---- 453 ,081 


New o Northern—b 
Jan 1 to Mch 31 
July 1 to Mch 31 








Previous Current 
ear. Year. 
$ 
332,562 103,553 
2,877,902 k943,852 
1,000 855 312,239 
9,210,021 3,554,087 
2,166,377 422,326 
19,772,063 6, soon 326 
3,830,629 6,532 
28,539,254 7 528, 831 
System below. 
1,139,918 220,131 
8,871,888 1,812,161 
1,407,974 521,484 
11,401,053 4, 3 ~ = 980 
82,374 21,575 
746,403 179,452 
12,348 10,508 
196,421 128,774 
6,540 606 
56,672 7,495 
100,949 12,073 
353,918 73,521 


215,039 def18,433 
782,907 4,882 


Net Earnings—— 


Previous 
ear. 
$ 
k127,574 
k1,018 022 
333,833 
3,970,656 
622,758 
7,444,447 
993 326 
9,315,838 


230,904 
1,862,806 
493,793 
4,131,855 
20,144 
201,384 
2.772 
111,257 
3,006 
18,844 


def15,282 
14,732 


def42,078 
29,957 


N Y¥ Cent & H Riv__-._Mch 7,116,622 7,814,163 1,482,662 1,365,255 
Jan 1 to Mch 31------ 19 ‘798.654 21,788,770 3,393,858 3,585,898 
Lake Sh & * ao --- x ae oe 3,700 ,694 910,875 902,058 
Jan 1 to Mch 31--.---- 7.364 10,429,187 2,501,948 2,709,772 
July 1 to Mch i “32° Bei 301 32,366,420 7,640,696 8,382,368 
Lake Erie & Western-Mch 355,180 405,399 49,283 85,035 
Jan 1 to Mech 31---.--- 1 022,006 1,192,070 129,484 267,801 
Chic Ind & ooes- -Mch 266,847 271,456 95,014 101,184 
Jan 1 to Mch 31---.--- 755,062 733 ,956 279,898 249,757 
Michigan Central- - --- Mch 2,081,381 2,350,704 426,598 404,967 
Jan 1 to Mch $1-_--_-- 5,823,911 6,718,518 $90,963 1,233,654 
Clev ee on & rf L_Mch 1,911,079 2,014,521 366 893 345,738 
Jan 0 Mch 31....-.. 5,506,649 5,664,572 890,391 970,478 
Peorla - pn ggg 210,935 231,870 8,171 47,541 
Jan 1 to Mch 31-._---- 674,335 698 ,978 97,425 165,958 
Cine Northern----- Mch 71,546 76,586 23,240 def26,766 
Jan 1 to Mch 31------ 177,703 222,660 36,246 12,020 
Pitts & Lake E)i2-_ < 779,612 1,077,047 169 ,394 244,602 
Jan 1 to Mch 31-_-.--- 2,012,516 3,191,511 432,252 724,606 
ee Ich 208 ,995 221,901 48 398 55,496 
Jan 1 to Mch 81-..---- 561,911 593 839 102,571 155,516 
July 1 to Mch 31___--- 2,233,500 2,125,180 560,442 577,685 
N Y Chic & St Louls._.Mch 889,840 958 ,685 227,744 190,644 
Jan 1 to-Mch 31... -. 2,471,849 2,583,297 468,152 481,747 
Total * lines a inde ea Mch17,181,978 19,123,026 3,808,272 3,715,754 
Jan to Mch $1-.-.-- 47,961,960 53,817,315 8,228,188 11,557,207 
NY mae. & a. ae 249,890 274,933 42,664 80,909 
July 1 to Mch 31_-.-.--- 2,503,799 2,276,395 588 824 651,229 
NYNH & Hartford_b— 
Jan 1 to Mch31_--.-- 19,913,741 12,670,010 2,033,624 3,170,365 
July 1 to Mech 31--. .-- 40,424,852 40,996,938 11,133,970 13,592,720 
N Y Ontario & West.a_.Mch 607,402 646,418 149,139 189 ,504 
July 1 to Mch 31-.--.-- 6,023,100 6,073,542 1,777,581 1,947,074 
New York & Penn_b— 
Jan 1 to Mch 31___-_- 27,536 26,782 6,202 8,778 
July 1 to Mch 31___-__- 82,070 85,794 17,921 26,763 
Norte ‘A oe > 2, pong 373 2,777,454 805,473 1,003,696 
Ju to Mch 31__.--- 22,808,734 22,861,175 7,968,370 8,448,557 
ed ‘central. bah eter 1,011,910 135,596 113,096 
Jan 1 to Mch 31-_-_---- 2,559,725 2,907,725 289,308 301,208 
enediion Pacific. b.-_Meh 4,732,114 5,455 949 2,202,331 —- ____-- 
July 1 to Mch 31_--.-- 53,695,619 49,593,302 23,501,955 = ______- 
Pegneytveste— iiss ‘ire operated— 
East of Pitts & Erie-b.Mch10,997,169 13,166,969 2,609,309 3,153,809 
Jan 1 to Mch 31-_----- 31,375,441 37, 203, 541 6, 534, 617 8,085.317 
West of Pitts & e-em Dec. 1,360,200 Dec. 95,300 
Jan 1 to Mch 31------ Dec. 4,309,400 Dec. 730,700 
z Pennsylvania yi cf 4 ae | ela RES 
July 1 to Mch 31-_-.---- ek ae Te) 8! 
z Pere EE ae CoS ia 0 lr 
July 1 to Mch 31-_----- 10,00G08F 8 8 ssuane 2, 197. » Mane 
Phila Balt & Wash. bach 1. 285,807 1,362,707 268.418 195,318 
Jan to Mch 31------. 3,599'863 3,775,563 506,414 430,114 
rome, ey Chie & ~¢ . a.Apr 1,888,318 2,747,674 385,999 693 ,257 
to Ap ------ 7,984,178 10,317,296 1,800,244 2,166,902 
a Shawmut A none 
Jan to Mch 31_--.-- 204,443 282,640 def19,988 92,408 
July i to Mech 31-..... 670 ,357 748 ,762 878 173,444 
Raleigh & Southport_a_-Apr 10,844 9,334 2,394 2,366 
July 1 to Apr 30___--_- 102,495 82,238 23,277 21,327 
Raquette Lake—b 
Jan 1 to Mch 31_..-.-.. 16,574 8,439 7,814 2,218 
July 1 to Mch 31-_._--. 34,830 37,098 3,859 8,928 
Reading Company: 
Phila & Reading - -b---Mch . 4 068 ,634 701,401 1,119,408 1,333,747 
‘ July 1 to Mch 31-.---- 55,521 31° ‘543,579 11,855,298 11,465,128 


Coal & Iron Co. batch 1 603, oe 
July 1 to Mch 31---.--- 28,4 
Total both cos >. bes id Mch <iahaas 
July 1 to Mich Serer 60 563,384 
Reading Com y ---Mch 
July 1 to Meh 31 jibes sie 
Total all cos__..--.-- Mch 





July 1 to Mch 31-.----- 


Rich Fred’g & Potom_._._Mch 147,487 
July 1 to Mch 31_-_-_-_- 1,424,197 

Rio Grande Junction -_..Feb 41,391 
Dec 1 to Feb 29..---. 173,025 
Rio ~~ ¥ Sy »- -Mch 44,458 
uly 1 to Mch 31-_.-.--- 464,957 
Shani Island-a..----.-- Mch 4,904,292 
July 1 to Mch 31--.---- 45,950,184 
St Louis & San Fran a-Mch 3,874,887 
July 1 to Mch 31-_-_-- 37 ,264 ,843 
Evansv & Terre H.a-Mch 187,966 
July 1 to Mch 31-_---- 1,728,436 
Total all lines_a--_-_--- Mch 8,967,146 

July 1 to Mch 31. _---.- 84,943,465 
St me oy & Gr Isl_ }---Be 139,512 
to Mch 31__-.-- 1,242,037 

St Lawr a Adirondack. b-- 

July 1 to Mch 31___--- 122,387 
St Louls epctiinnahede a-Mch 720,983 
July 1 to Mch 31----- - 7,554,576 
Seaboard Air Line. b-...Mch 1,444,596 
issuly 1 to Mch 31...... 12,008,930 


2,562,234 def44,691 
3 27,889,082 2,057,560 
6,263,635 1,074,717 
59,432,662 13,912,858 
eccecee 123,839 
seeecne 1,147,635 


Gamaeaioe: 1,198,556 
ss tsi taas 15,060,493 


171,085 36,397 
1,366,224 350,209 
58,485 n12,417 
198 ,068 n51,907 


50,349 15,945 
461,570 167,748 
5,270,690 1,192,798 
44,644,148 11,410,932 
4,394,521 1,293,192 
36,926,494 10,235,543 


175,761 73 ,486 
1,726,684 570,591 


9,840,972 2,559,478 


83; 297,326 22,217,068 
142,409 65,236 
1,302,857 499,923 
95,745 63 ,586 
859,182 110,323 
7,771,317 1,694,967 
1,615,557 418 ,936 


12,206,058 2,880,046 


64,309 
1,470,353 
1,398 ,056 

12,935,481 
126,569 
1,171,201 
1,524,625 
14,106,682 
48,099 
395,739 
n17,546 
n59,420 

17,747 

187,293 
1,484,088 
14,048 ,228 
1,402,480 
12,263,708 
56,949 
647,470 
2,943 ,520 
26, ‘959, 405 
58,172 
530,017 


45,767 
171,357 
2,118,175 
396,828 
2,589,670 








——Gross Earnings-— ——WNet Earnings 
Current Previous Fu rrent Previous 
ear. Year. Leevr. Year. 
Roads. $ $ $ $ 

Southern Pacific_a----- Mech 9,450,949 10,259,544 2,835,192 2,709,309 
July 1 to Mch 31-.----. 96,350,537 93,306,970 26,761,771 33,833,857 
Southern Railway oa. Mech 4,321,511 5,013,527 1,050,032 812,692 
July 1 to Mch 31-..-.-- 41.405,160 42:454:254 8.216/694 9, 193,953 
Mobile & Ohio-a----- Mch 743,695 995,001 260,322 3 30 458 
July 1 to Mch 31_...-- 7,529,208 7,889,949 2,051,072 346 
Cinc NO & Tex Pac._aMch 601,077 646,512 149,793 oor 
July 1 to Mch 31-_.---. 6,068,162 6,085,098 1,200,724 1,126,778 
Ala Gt 3 » Sen 005 314,978 46,083 60 677 
July 1 to Mch 31-____-- 755,898 2,939,347 434,i5) 555,223 
Georgia Sou & Fe. a-Mch . on oowaan i 2 
July 1 to Mch 31--.-.-- eS > a 
Texas Central_a --_---. Mch 67,734 113,525 2,162 29,857 
July 1 to Meh a ae 880,580 936 ,289 252,394 397,186 
Texas & Pacific_b--_--- Mch 1,029,439 1,402,633 ik, ers 
July 1 to Mch 31-_-_--_--. 11,692,203 12,773,280 3,139,416 -—___... 
Tidewater & Western_b-Mch 6,748 8,513 194 2,385 
July 1 to Mch 31__._-- 68 ,867 66,144 3,925 6,160 
Toledo & Ohio = pana 336,394 341,998 133,468 58 ,361 
July 1 to Mch 31._-_-- 3,415,133 3,588,664 1,011,932 1,089,971 
Tol Peoria & West_ » a 81,451 96,445 434 10,198 
July 1 to Apr 30_-___- 1,037,536 1,055,262 181,874 225 581 
Tol St Louis & W: esta. fc 284,465 321,542 759,733 p 5,761 
July 1 to Mch 31..-.-. 3,036,349 3,100,342 p389,685 p.41,275 
——e Valley Co. atch 5,408 6,508 2,110 1,698 
uly 1 to Mch $1.-_---- 45,438 48,420 10,841 14,86) 

Ulster & ia inns yt 
Jan 1 to Mch 31..-..--. 134,731 135,248 defi1,522 3,202 
July 1 to Mch 31_.-.--. 680,946 654,520 124,771 165,921 
Union Pacific-a__------ Mch 5,345,264 6,200,050 2,195,466 2,400,573 


July 1 to Mch 31_----- 58,094,596 56,272,577 23,364,513 26,165,469 





z Vandalia_b -..-.-.--.-. Sh .. PER ewe 197,459 
July 1 to Mch 31-_----. Fk ae bins: 
Virginia & Southw’ * -- _Apr 72,090 96,947 0.227 
July 1 to Apr 30___--- 893 ,237 867,061 252 2,042 
ND... cccnctaennn Mch 1,976,130 2,204,353 339 997 567.12 
July 1 to Mch 31----.-- 19,926,348 20,441,312 5,476,596 6,007, 343 
W Jersey & Seoshane-b- Mch 364,310 398,810 6,918 21,818 
Jan 1 to Mch 31...--- 924,964 951,064 df.148,494 df.178,994 


Western Maryland. a 350,998 407 ,049 75,405 125,121 
July 1 to Feb 29..-... 3,968,263 3,527,239 1,325,914 1,132,799 

Western N Y & Penn_b— 

tiged Se 1,641,267 1,926,128 def.30,038 


Jan 1 to Mch 31 282,528 
July 1 to Mch 31____-_- 6,683,794 6,068,879 860,399 1,315,470 
Wheeling & Lake Erie_bMch 390,190 461,714 72,210 129,084 
July 1 to Mch 31-._---.- 4,347,463 4,413,118 905,885 1, pa ,841 
zWisconsin Central_a-..Mch 591,390 653,789 137,490 9,431 
July 1 to Mch 31__---- 5,676,374 5,508,903 1,536,580 1, 626. 090 
Ww rieneey £ Tate. b-Mch 226,692 231,671 8,271 12,943 
July 1 to Mch 31-_----- £225,114 220,650 66,148 57,031 
Yazoo : Miss Valley.a-._Mch 886,800 866.884 120,672 185,566 
July 1 to Mch 31_.-.---. 7,712,353 7.293.453 1 057,138 1,219,457 


a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

c Figures revised for previous year so as to accord with the new classifi- 
cation of earnings and expenses now required by the Inter-State Commerce 
Commission. 

d The company now includes e? earnings of the Denver —_~ & Guif RR., 
Pecos Valley system and Santa Fe Prescott & Phoenix Ry. in both years. 
For March taxes and rentals amounted to $241,765, against $196,025 in 
1907; after deducting which, net for March 1908 was $2,697,149, against 
$3,030,474 last year. For period from July 1 to March 31, taxes and 
rentals were $2,143.781 in 1908, against $1,741,513 in 1907. 

g These results are in Mexican c currency. 

h For March 1908 additional income showed a deficit of $816. against a 
credit of $9,781 in 1907, and for period from July 1 to March 31 was $29,232 
in 1908, against $45,564 last year. 

k For March 1908 additional income was $33,439, against $12,145 in 
1907, and for period from July 1 to March 31 was $155,643 in 1908, against 
$176.375 last year. 

n These figures represent 30% of gross earnings. 

p Yor March miscellaneous charges and credits to income was $883, 
atainst $614 in 1907, and ~~ period from July 1 to March 31 was $57,032 
in 198, against $25, 641 in 1 

r For March 1908 net Moy Coal Department was $195,450, against 
$102.430 last year, and from Jan. 1 to March 31 was $245,857 in 1908, 
— $306,598 last year. 

ter allowing for miscellaneous income, which was a debit item for 
the month of March 1908, total net earnings were $436 546 in March 1908, 
against $329,503 last year, and for period from July 1 to March 31 were 
$3.018,541 this year, against $3,353,099. 

» In accordance with the contract of Nov. 1 1907 between the Atlantic 
& Birmingham Construction Co. and the Atl. Birm. & Atl. RR. the 
Construction Co., as the part of expenses chargeable to it on account of the 
unfinished condition of the work and the interference by its work with the 
operation, pays each month to the Railroad Co. such portion of the oper- 
ating expenses as equals the excess of the total operating expenses above 
70% of the total operating revenue 

a These ficures are on the basis of accounting required by the Inter-State 
Commerce Commission. 

z Includes $55 other income for March 1908.a gainst $398 in 1907, and for 
period from July 1 to March 31 includes $792 in 1908, against $4,069 last 
year: beginning July 1, the earnings of the Dublin & Southwestern RR. are 
ineluded In both years. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net E’ngs.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. mm) $ $ $ 

Bangor & Aroostook..-Mch 84,170 67,076 42,588 44,023 

July 1 to Mch 31---..-- 689,100 591,922 def19,110 196,688 

Bellefonte Central__--- Apr 257 303 1,039 417 

Jan 1 to Apr 30...... 1,028 1,212 20 2,801 
Boston & Albany— 

Jan 1 to Mch 31_.-.-.-- 839,491 885 ,330zdef936 ,8962def505 445 


Suly 1 to Mch $1 -.... 
Boston & Maine— 

Jan 1 to Mch m 32 ae BE: 2,372,606 2,075, ogress ,963.rdef424 369 

July 1 to Mch 31_.-.--- 7,279,696 6,128,972 8,010 71,468,359 


Boston ‘ee~ Beach & Lynn— 
Jan 1 to Mch 31 


2,436,340 2,695,002rdf1581,3757df1033 ,468 


paces 17,579 15,769 zdef.7,646 def.z13,770 
Suly i to Be. 6i...... 53,381 47,105 238 ,756 730,224 
Bridgeton & Saco River. Mch 593 543 det 50 314 
July 1 to Mch 31_.---- 5,340 4,890 7,738 6,277 
Central New England— 
Jan 1 to Mch 31-.-.---. 108 ,533 63,850 zdf.35,212 727,255 
Suly 1 to Mch 31-__-_-- 354,279 179,232 zdf.44,735 27118,329 
Central of New Jersey_.._Mch 0582,294 0729,462 def41,332 121,785 


July 1 to Mch 31 
—— Midland 


Pe Se 64,565,823 05,637,078 4,003,170 3,401,796 
Rin w wied Mch 31,350 30,646 c34,030 cdef5,315 


y 1 to Mch 31-_----- 278 ,630 275,820 €29:685  c162,990 
RE... & Southern.--_Mch 240,009 220,133 87,793 c115,012 
July 1 to Mch 31------ 1,949,259 1,733,098 c1,956,064 c1,597,834 
Copper Range--------- Mch 12,837 12,438 2,966 5,427 
July 1 to Mch 31_--_--- 121,137 107,938 56,698 99,563 
Cornwall & Lebanon_---Feb a tr 3,410 z2,180 15,566 


. July 1 to Feb 29 30,083. 252,741 134,000, 


| 
i 
| 
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Current Previous Current Previous Current Pr. vious Current Previous 
Year Year. Year. Year. Year. Year. Yyeur. Year. 
Roads. $ ey $ $ RoaSs. $ $ $ $ 
CR, sb akin ase Mch 31,845 28,329 74,029 61,256 | Lowell Elec Lt re 2 -Feb 28,906 25,985 10,083 11,680 
July 1 to Mch 31__--_-- 269,725 240,942 251,459 181,508 Jan 1 to Feb 29_.---- 60,240 54,732 21,971 23,333 
Del Lack & Western—Leased Lines = "wad PS State— Mass Lighting Cos_____-_ Feb 38,481 35,360 inane 
Jan 1 to Mch 31_...-.. 601, 4,766 27651,627 993 ,367 July 1 to Feb 29_..._. 302,755 264,636 ® me 
July 1 to Mch 31_.-.--. 1 ,799, {10 1 $48, '220 73,128,624 3,356,898 Minneap Gen Elec Co. a.Feb 84.584 79,448 43.003 
ad haa et & New PA Pg ane aan omit aii Jan 1 1 Pu 29. ..<.. 178 ,520 163,715 92,435 
on 2 00 Men sl -----< ’ 2101, ’ Pacific Coast.......-. Mch 453,811 637,856 53,894 108,898 
July 1 to Mch 31__-_--_- 72,068 104,844 27481,100 307,238 July 1 . Mch 31_._..__ 5.640.436 5,383,889 873, "806 1,102°588 
Denver & Rio Grande..Mch , 297,703 285,489 | d242,162 4389.49 | pittsburgh Coal Co— 
July 1 to Mch 31-_-._- 2,809,477 2,651,943 d2,772,417 d2,951,868 Oyo + <7 sae 515,992 1,025,429 
See Aare val o hits Portland (Me) Elect Co-Mch 25,221 22,630 16,007 10,875 
0 Mch 31____.. 3,546 3,546 xdef13,485 17,442 san 4 tac S 82 086 74°675 ‘ 
Tay. 1 ~ Mch Bi 9, 990 - 013 2zdef22,138 712,513 , Gas Light C ‘i oa 10 Cees | eee 
Duluth So Sh & Atl._..Mch 93,092 7,136 rdef20,385 rdef21,897 | T2coma Gas Light Co---Jan it 15.565 9.407 6,537 
July 1 to Mch 31__-_-- 871,226 823° '899rdef208,199 zdef37,616 | United Mo Riv PowCo.a.Feb 63,033 = _-__-. ee Se ‘ 
Genesee & Wyoming— Jan 1 to Feb 29...... Sees, wee See. ~ -aabene 
Jan 1 to Mch 31______ 7,100 6,636 def6,852 defi,344 | Victor poe a Mch_ = 168,138 246,994 34,053 53,621 
July 1 to mce $1.....-. 20 950 20,636 def2,229 3,858 July 1 to Mch 31__---- 1,995,137 1,907,711 445,860 445,125 
Georgia RR.-...------- M 53 626 51,722 21,743 29,378 a Net earnings here given are after deducting taxes. 
July 1 to Mch 31_____. 511,749  464,997xdef122,780 29,790 b Net earnings here given are before deducting taxes. 
Greenwich & Johnsonville— Interest Charges and Surplus. 
Jan 1 to Mch 31_--_--- 4,801 4,699 76,531 22,673 ae ge er 7 " 

July 1 to Mch 31_-____ 14/403 14/099 = 14/562 29,001 “Tenet “tees Ge 
Hocking Valley -------- Mch 84,984 67,480 279,017 zdef5,481 Year. Year. Year. Year. J 
July 1 to Mch 31-..-.-- 712,197 574,682 71,377,874 71,130,315 Companie:. $ $ $ $ 

Kanawha & as. --ae 22,681 20,516 217,977 23,831 | Abington « & Kockland Elect 
July 1 to Meh 31.-.... 199,856 194,253 297 ,624 7185,196 Light & Power Co__--Feb 104 150 1,994 1,949 
Lake Shore & Michigan Southern— Jan 1 to Feb ae 413 300 4,468 4,081 
Jan 1 to Mch 31_...--. 2,310,001 2,066,666 271,166,947 71,618,107 | Cumb Tel & Tel Co_---- Apr 37,582 38 313 169,264 151,772 
July 1 to Mch 31-_.--.-. 6,847,051 6,172,136 75,535,065 75,688,737 Jan 1 to Apr 30)_.---- 151,527 164,297 700,520 584,162 
Lehigh & Hudson + ed meses ta . ee Feb 770 688 5,946 5,157 
an 1 to Mch 31_._..-. 60,484 46,445 def.11,614 13,689 | 1$‘jJan 1 to Feb 29---.---. 1,462 1,396 14,635 12,876 
July 1 - Mch 31 ete ee aug 174,542 132,662 zdef.3,874 780,925 | Fall pod er path ns Among 331 118 6,337 6,994 
ee Falls & — * ee ani iin . Jan 1 to Feb 29._.-.-... 532 266 20,455 23,445 
an 1 to Mch $1-_.-.. , 325 545 1,002 | Houghton Co Elect Lt.-Feb 2,555 2,188 8,929 10,8 
July 1 to rcs ee Ee 7,53 7,425 210,657 10,120 = 1 to Feb 29__-__-. 5,149 4,375 20,147 24'000 
Maryland & Penna_----_/ pr 3,979 3,983 9,604 9,635 ag 
Ju y ns to ‘ADE [apie 39,858 39,858 64,724 59,783 eT e" = Oe semenieed 3125 2231 18846 21 to 
Mineral Range--------- Mch 17,854 18,892 xdef14,165 zdef2,128 lect Co__F 2 8.2 
July 1 to Meh S1..-.-- 114/999 116/929 zdef18'314 228/918 | Minneap Gen ss. gta Bhi hee ae 
Mo Kansas & Texas_...Mch 535,671 508,252 zdf.91,465 2129,267 Pittsburgh Coal Co— 
July 1 to Mch 31____-- 4,874,214 4,416,153 71,473,803 73,161,149 Jan 1 to Mch 31__--_- 641,381 698,099 def.125,389 327,330 
Nashv Chatt & St L..-.Mch 149,447 149,018 70,684 81,886 lv Pow Co__Fe 3, mei: 
July 1 to Mch 31__-_-- 1,374,271 1,3441452 4371890 5181354 United Mo Riv a oe ol Oe 
dhiaaee “cal: ae. a 3,867 3,302 78,550 2751 | Victor Fuel Co__------- Mch 17,041 20,767 222,453 = 742,569 
July 1 to Meh 31------ 36,288 29,175 109,108 295,087 July 1 to Mch 31-__--.-- 172,526 169,188 72333,541  7349,848 
ne pew > : Men Yori 48,254 15,496 zrdef35,699 zrdef29,128 Aer Senet Cae Saree set 
> . i ardef35, zdef29, 
July 1 to Meh 31_____- 151,660 46,488 zdef75,177 zdef26,236 STREET RAILWAYS AND TRACTION COMPANIES. 
Nem ent to Mch Si. 50,088 80,088 zdefez.on2 sdefse,e2 | 
an 1 to Mch 31_-...-.-. ‘ zdefs 8 | Latest i i 4 
July 1 to Mch 31___-_- 177.621 176,644zdef151,3282def 128,777 Mond pemtiyane tent sate a dcatbearen ti 
NYNH ° are — Road. Week or | Current | Previous; Current , Previous 
Jan 1 to Mch 31--.-.-- 4,473,023 3,408,183zrdef668,837 27349,109 Month. Year.°| Year. Year. Year. 
July 1 to Mch 31 Bint eos 13,819,818 10,391,799 23,557,187 74,900,116 Gm | 3 3 3 3 
N Y Ontario & Western. Mch 94,244 75,917 54,895 113,587 | 
‘i , American Rys Co.---!April -..-- | 214,239) 223,082 823 ,892 853,915 
yoodad e olnaneeaa 753,006 = 660,402 1,024,485 1,277,672 | Chur Elgin &Cnlc Ry|April ._-.. 97.934| 101;198| 373/244) 379/447 
New Pal ork * ell é.n07 7 ons a ase Bangor Ry om Co-- Ape cee | 33.06 26.16 cP COR es 
, , ° , Binghamton Ry----- ebruary - -| 1,364 0,229 43,799 42,308 
July 1 - Moh 31 17,899 17,470 22 9,293 | Birm Ry Lt & Power|March cea SE <anane ae 
Norfolk & Western----- Mch 440,727 401,874 364,746 601,822 | Brockton & Ply St Ry|February - 341 5,485 12,928 11,680 
July 1 to Mch $1-_---.-- 3,929,300 3,478,750 4,039,070 4,969,807 | Cape Breton ElecCo -|February - 18,024) 15,927 38,888 35,661 
Pittsb Shawmut & Nor— Central Penn Tract_-_|April _.--- 53,617 56,282 209,768 217,254 
Jan 1 to Mch 31 45,333 23,866 rdef11,463 68,542 | Charl Con Ry Gas& Fi) April - - -- - 60's02| 72°721| 2701058] s8e'7e0 
Svea : é 5 : cago a ar. prii ----. , ’ , , 
July 1 to Mch 31---.-- asian 57,281 = £67,899 ~=—:116,163 | Cleve Painesv & Kast|April ____- 20.114] 19747,| 74261 11543 
Raquette Lake— Cleve Southw & Col__|January --| 52,811) 49,558 52,811 49,558 
Jan 1 to Mch 31_-_--- 3,312 3,824 24,728 def1,359 | Columbus Electric Co|February -| 28,844) 25,621 59,276 52,274 
July 1 to Mch $i...... 11,352 11,493 zdef6,786 sxdefi,812 | Dallas Electric Co__-|February -| 84,185) 78,072) 173,801} 165,396 
eee = Company ----- Mch 887,500 885,478 311,056 639,147 | fDetroit United Ry--|lst wk May| 116,851| 121,42 2,129,93 2,150,410 
July 1 to Meh eee 7,987,500 7,969,299 7,072,993 6,137,383 a — 5 any April wk May Be 162'384 eae Sse 'aen 
Rio one Junction....Feb 8,334 8,334 4,083 9.212 | ir pest Boon. lPebruary’ , f+ 
Dec 1 to Feb 20.-..-- 25,000 25,000 26,907 34,420 | Bt Faso Electric. - February | '43;863| '36;550| “o0/608) | "73/802 
Rio Grande Southern-.--Mch 18,206 18,633 zdef2,239 rdef8s86 Valley Traction Co|March -.._| %7,760| 92,500 298 ,235 267,018 
Juty 1 to Mch 31__-.--.- 167,193 165,244 2%25,108 230,463 | Galv-Hous Elec Co-_- aw ‘ 74,715) 68,715 155,330 144,356 
Rutland RR— Grand Rapids Ry Co_|April ----- Pe RAE cxncamal . smmnnin 
«eet an 1 to Mch 31----... 182,424 183,259 rdef68,468 zdef15,709 | Havana Electric Ry- Wi Kk 12 36,882) 32,895) 727,741) 660,586 
July 1 to Mch 31_..-.. 560,475 548,344 236 ,497 766,540 —— Rapid Tran 
St Joseph & Gr Isl___-- Mch 20,867 21,666 44,369 36,506 & Land Co-_-.---- March -.--| 30,663) 30,909 90,579 88,992 
July 1 to Mch 31_.-.-. 188,579 185,429 311,344 344,588 | Houghton CoSt Ry--.|February - 17,335) 15,205 36 ‘013 31,149 
St L: & Adi 4 _— Illinois Traction Co_-_!April .-.-.- 318,867) 277,724) 1,269,654) 1,105,324 
t Lawr oe "3 20.223 19,771 015 2 Jacksonville Elec Co_|February -| 31,378} 30,006 64,238 61,7 
Jan 1 to Mch 31-...-. , being 726,581 | ‘Kans City Ry& Light|March ...-| 488/741] 478/464] 1,449,180) 1,380,994 
St Leute “ eee n-Mch 162,234 150,092 710,488 257,761 | Knoxville Ry & Lt Co|March -__- 46,521; 48,669 128 ‘017 133,862 
July 1 to Mch¥31__-_.__ 1,490,619 1,345,714 2737,294 71,066,546 | Lake Shore Electric__|March ---- 61,864 ¢ eae 175,937 tiers 
Texas Central_____-_--- Mch 2,583 2,583  def.421 27,274 | Lex & Inter Rys Co__|} 173: , ,70 1 
July 1 to Mch 31-__-_- 23,247 23,247 229,147 373,939 | Little Rock Ry &ElCo 50,100) 163,509; = 145,916 
Memphis Street Ry--|March ...-| 128,857| ..-.-- Seeinee! ~ suc. 
Toledo & Ohio Central_.Mch 39,476 36,920 27113,333 z21,714 | Met West Side Elev_. 234,412 868,253 923,312 
July 1 to Mch 31-~-~-- 367,410 = 332,406 =7806,679 =—7764,514 | Milw Elec Ry & Lt Co|March _-__| 304'899} 305,419| 906,965| 887,681 
teegs puate & by Apr 23,959 24,166 zdef22,525 def13,968 | Milw Lt Ht & Trac Co March ---- 54,469) 54,205 158 ,485 156,279 
July 1 to Apr 30___.-_- 238,739 241,762 zdef18,774 def16,181 | Montreal Street Ry__|/\Wk May 16 8.16 66,819) 1,279,926) 1,212,389 
Uster & Delaware — NU SHR Ry ey Co Apri 2.| “39;349| “34'141| i3toel| | 116:002 
NJ y&Fy CojApril ..--- 9,349 4, ,00 
ice... 140-753, $1-500 sdeten.225 sdefa7.283 | North Ohio Trac &Lt| April ---_- 129'804| 132/844] 504/889| 508.727 
Western N Y pone ae oe P ' o— Bessh ase ay Sanety & BS ati at ,292 Hort ,513 py _ 
an No rtsm t) by a 465 7,097 58,917 ¢ 
Jan 1 to Mch 31__.--- 463,343 276,815 def.493,381 0200 |e | 8 6° (ppd a 
July 1 to Mch 31_-._.--. 1,590,068 1,129,930 def.729,669 27189,317 | Northwestern Elev. - April ____- 155.354! 135.201 613,867 534, 877 
Sr Oklahoma City March .... 19,556; 19,012 53,485 47,924 
b Included in fixed charges are expenditurcs for renewals, additions and | Peekskill Licht & Ly March ____ 11,688| 11,891 36,095 35,487 
Improvements amounting to nil for March 1908, against $79, 026 in 1907, | Pensacola Electric Co|February _ 15,378 17.369 33,534 34,677 
and from July 1 to Feb 29 were $862,397 in 1907. Portland Ry Lt&P Co] March ____| 336,152] 299,630] 1,009, 283 836.445 
e After allowing for miscellaneous charges and credits to income. Puget Sound Elec Ry|February _| 117,501| 105,775 240,479 213,291 
ad These figures are after allowing for other income and for discount and | Rio de Janeiro Tram 
exchange. The sum of $10,000 is deducted every month from surplus and Light & Power__.-|March _.._} 570,665) —..._.- 1,638,085, —...-. 
placed to the credit of the Renewal Fund. St Joseph (Mo) Ry Lt 
z After allowing for other income received. eat & Power Co. -|April ___-- 64,699} 63,057 268 ,264 261,287 
. : Sao Paulo Tr Lt & P_|March ___.| 199,299; 183,713 577,719 530,525 
Miscellaneous Companies. Savannah Electric ColFebruary -| 43.718) 43.047/ 90,039] 89'389 
—-Gross FE. ings-—— Net E i —_ | Seattle Electric Co__.|February -| 346,127; 288,165 10,330 0, 
Casson a Previous Current wo South Side Elevated -|Aoril ----- 176, — 154,728 686,302 587,84 
Year. Year. Year. Year. Sou Wisconsin Ry Co/April ~~. -- 11,8 11,500 45,600 45,676 
Companies $ $ $ $ Spr’gfield Ry &Lt Co_|April ----- 67, 666 64,044) ....-...| -.<.--.. 
ve a Syracues Rap Tr Ry-|April ----- 103,710) 98,054 408 ,923 387,691 
Muigite owe cua.-fe> 5.098 gap 2.998 ggnn | RARE ATG Cre cle” | oi-tan| ates] eba:nel) ob 8? 
. — be ¢ ¥ 5 oledo ys t. APGN ..-+ O01, . ® 
Jan 1 to Feb 29--.--- 11,113 9,012 4,881 4,381 | Toronto Ratiwar __|Wk May 16] 65,909] 61.597) -..._.| —...-. 
Cumb Tel & Tel Co_b---Apr — 511,378 486,149 206,846 190,085 | Twin City Rap Tran_|2d wk May! 114'897/ 109,864] 2,122,717] 2,034,653 
Jan 1 to Apr 30.-..--. 2,049,257 1,926,700 852,047 748 459 SUnapreane El Ry| 
> oy ndon, three | 
Rien Mec Coremered § 1 a Saar ncan | gele@eee ee. Wk May 9| £11,845) £6,440) £221,990] £161,455 
. e Sey er ¢ "1 ‘ Metropolitan Dist _|\Wk May 9; £8,970) £7,759)\ £168,534) £150,058 
Fall River Gas Works.a-Feb —- 31,325 29,467 6,668 i°-.7,112 United Tramways_|Wk May ?| £61364) £6'843| . £1021326| £104:970 
Jan 1 to Feb 29....-- 70,597 67,719 20,987 i, [23,711 | United RR of San Fr_|February . |h495; 246| 509,504] , 995,016) 1,047,498 
Houghton Co Elec Lt-a.Feb 21,910 23,054 11,484 13,036 | United Rys of St L__|April -__-- 865,69 1 884,923) 3,327,451) 3,379,085 
Jan 1 to Feb 29....-.. 46,980 50,906 25,296 29,284 | Whatcom Co Ry & LtiFebruary - 27.569' 25.707 60,106 54.770 
Hud Riv Elec Pow = a-Mch 105,409 79,689 50,323 25,778 c These figures are for consolidated company. d These are cesults for 
Jan 1 to Mech 31------ 324,554 256,959 164,638 101,715 | main line. f No earnings for Detroit Jackson & Chicago Ry. for Jan. 1907 
Keystone Telep Co-a--Mch 89,153 85,395 44,661 43,536 | Included in these figures. hk Decrease due to strike and boycott. k Does 
July 1 to Mch 31-.-.--- 787,975 732, 1480 373,840 341,616 | not include the Charing Cross Euston & Hampstead Ry. for last year. 
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Street Railway Net Earnings.—The following table gives 
the returns of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest 1 statement of 








this kind will be found in the issue of May 2 1908. The 
next will appear in the issue of May 30 1908. 
—Gross Earnings—— Net Earnings 
Current Previous Current 
Year. Year. Year. Year. 
Roads. $ $ $ $ 
Aurora Elgin & Chicago_Apr 97,934 101,198 40,556 42,705 
July 1 to Apr 3u___.-- 1,156,467 1,080,254 514.958 489 ,238 
Central Penna Tract Co_Apr 53,617 56,282 8,551 11,544 
Jan 1 to Apr 30__---.- 209 ,768 217,254 28,171 30,225 
Charl’n Cons RyGas&E!_Apr 61,048 55,324 21,450 20,233 
Men 1 to Apr 30_-.--- 122,546 111,460 42,283 39,239 
Clev Painesv & East’n_a Apr 20,114 19,470 & 387 8,121 
Jan 1 to Apr 30..---- 74,261 71,543 30,584 30,054 
Illinois Traction Co_a_._-Apr 318,867 277,724 122,678 117,624 
Jan 1 to Apr 30.--..-- 1,269,654 1,105,324 512,011 475,305 
Lake Shore Elec Ry bg a Mch 61,864 64,111 22,719 25,631 
Jan 1 to Mch $1_----- 175,937 179,576 64,479 67 ,976 
Montreal St Ry-....-.-- Apr 280,736 274,635 110,595 108 ,213 
Oct 1 to Apr 30....-.-. 2,027,873 1,873,684 711,866 633 ,605 
Niagara Gorge RR_b-— 
Jan 1 to Mch 31.-.-.-.- 9,675 7,147 def6,263 def10,962 
Norf & Portsm Trac Co_.Apr 143,465 187,097 59,777 69 905 
Jan 1 to Apr 30____-- 558,917 629,013 200 ,268 217,851 
North Ohlo Tr & Lt...._Apr 129,804 132,844 47,552 49,955 
Jan 1 to Apr 3u..-.-. 504,889 568,727 181,006 190,332 
— Rysof St Louisa-Apr 865,691 884,923 295,028 301,884 
Jan 1 to Apr 3U.....-. 3,327,451 3,379,085 1,123,755 1,073,451 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— -—Bal. of Net E’ngs.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 
Aurora Elgin & Chicago.Apr 28,330 27,588 12,226 15,117 
July 1 to Apr 30__--_- 277,723 264,897 237,235 224,341 
Charl’n Cons RyGas&El_Apr 13,817 13,517 7,633 6,716 
Mch 1 to Apr 30_-_---- 27 ,633 27,033 14,650 12,206 
Clev —— & age 3 B-- Apr 7,240 7,213 1,147 998 
Jan 1 to Apr 30 .-...- 28,892 28,851 1,692 1,203 
aamaaes Shore Elec —- rl -Mch 25,728 24,651 def3 ,009 980 
1 to Mch 31....-- 76,852 71,228 def12,373 dets,247 
saad at Ry OCe...... Apr 51,345 45,318 59,249 62,896 
Oct 1 to Apr 30.-.-.... 323,987 284,196 387,878 349,409 
Niagara Gorge RR— 
Jan 1 to Mch.31-_....-. 14.433 13,299 rdef18 446 rdef24 ,238 


a Ohio — a, eee Apr 44,029 42,402 3,523 7,553 
jaa 7 to Apr SO. ..... 172,889 166,431 8,117 23,901 
United Rys of St Louis._Apr 232,274 230.892 62,754 70,992 
Jan 1 to Apr 30. _._.. 932,437 924,627 191,318 148 824 


z After allowing for other income received. 





ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceeding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is published. The latest index wil! be found in the issue 
of April 25. The next will appear in that of May 30. 


Pennsylvania Company. 
(Report jor Fiscal Year ending Dec. 31 1906.) 


President James McCrea, under date of Pittsburgh, 
March 25, says in substance: 


General Results.—The income account again shows large increases in 
both gross and net earnings. Afterdeducting the rental of the roads oper- 
ated on the basis of net earnings, there remained net operating earnings of 
$10,960,417, an increase of $771,540 over the previous year. The income 
from investments and from rents was $11,854,903, an increase of $2,607,- 
822, making the gross income $22,815,320, an increase of $3,379,362 over 
1906; after deducting all fixed charges, interest and other liabilities, there 
was a net income of $9,896,487, an increase of $962,599. Out of this net 
income there were paid contributions to sinking funds aggregating $342,966, 
$1,334,000 gold loan certificates of 1901 drawn for redemption Nov. 1 1907, 
$267,999 on account of principal of car trusts and a dividend of 7% upon 
the capital stock, leaving a balance of $3,751,531, from which there was 
transferred to the extraordinary expenditure fund $2,500,000 to provide 
for expenditures not properly chargeable to capital account, and the bal- 
ance of $1,251,531 was transferred to the credit of the profit and loss. 


TRAFFIC STATISTICS IN 1907 AND INCREASES OVER 1906. 
Freight Tonnage—Lines operated— 1907. Increase 














Directly by Pennsylvania Company- -tons_ 89,280,143 7,532,926— 9.23% 

Pitts. Cine. Ch. & St. L--tons_ 42,952,761 3,461,003— 9.10% 

Under their own organizations. - ____ tons_ 23,667,522 2,368,027—11.31% 

Aggregate for entire system - -- ---_ tons. 155,900,426 +361,956— 9.50% 

Aggregate ton mileage------------------ 12,948,354,539 1, 383, 371,471—12.01% 
Passengers Carried—On lines operated— 

Directly by Poe ey Eo . 13,121,982 1.073,156— 8.91% 


Cine. Ch. & St. L_No -- 11,567,794 770,740— 7.14% 








Under om a4 organizations-- _----No-_ 8,311,617 716,987— 9.83% 
Aggregate for entire system. ---._-- No. 33,601,393 2,560,883— 8.51% 
Aggregate passenger mileage- ----------- 1,019,326,971 110,179,410—12.12% 


The average rate received per ton per mile on all lines of the system was 
6.3 mills, a decrease of 1-10 a mill; there was an increase In the cost of move- 
ment 1-10 of a mill, so that the net earnings] per ton were 1.6 mills, as 
compared with 1.8 mills in 1906, a decrease of 2-10 of a mill. 

The average rate received per pass. per mile on all lines of the system 
Was 1.91 cents, a decrease of 1.2 mills, while the cost was 1.99 cents, a de- 
crease of 2.2 mills, so that the net loss per passenger per mile decreased 1 mill. 

The increase in expenses was directly due to the large increase in the vol- 
ume of tonnage and number of passengers carried, to the Increased rates of 
pay peeves in all departments throughout the year and to higher cost 
of materials 

Improvements, &c.—The work on the elevation of tracks on the Pitts- 
burgh Fort Wayne & Chicago Ry. in Chicago was continued throughout 
the year, and involved the rebuilding of the engine house and shops at 
55th St. A block of property on the east side of Canal St., Chicago, and 
extending from Madison St. to Washington St., was purchased to replace 





the strip of property between Maidson and Van Buren streets taken by the 
Sanitary District of Chicago in order to widen the river 

Apart from the tinishing of. work in progress, very ilttle was done on the 
track elevation of the Cleveland & Pittsburgh RR. in Cleveland, but a 
large amount was expended near Bedford, Ohio, in the establishment of 
an interchange yard for handling the Lake coal und ores. ery large ex- 
penditures werealso madeon the Pittsburgh Youngstown & Ashvabule a Ry. 
tor increased docks and ore and coal-handling appliances at Ashtabula 
Harbor, to take care of the increased business at that port. 

The expenditures onjthe Southwest System were largely for the extension 
of second track between Urbana and Jordans, Ohio, on the Pittsburgh Cin- 
cinnati Chicago & St. Louls Ry. 

Car Ferry.—The car ferry, which was established early in the summer 
of 1996 to operate between Ashtabula Harbor. on the American side, and 
Port Burwell on the Canadian side of LakeErie, as mentioned in the report 
for 1906, was in operation from April 1 1¥9u7 tothe end of January 1908,with 
very satisfactory results, over 6,000 cars, containing over 2€0,000 tons of 
coal, naving been thus transported into the Dominion of Canada. 

Rolling Stock—Financial Depression.— The locomotives on both systems 
were increased In numbers and capacity, while the freight car equipment 
on the Northwest System was increased 650 cars. 

It should be noted, however, that, owing to the changed conditions 
brought about by the financial panic, which occurred in November last, 
there has been a very large fal ng off since that date in the traffic and 
revenues of your system. This has resulted in the enforced Idleness of a 
heavy percentage of your equipment and a material reduction in your oper- 
ating forces. 

Purchase.-—The entire capital stock and bends of the Chicago Indiana 
& Eastern Ry. Co. were purchased by your me « op during the year, and 
the road, which extends from Converse to Muncie, Ind., about 43 miles, 
has by agreement been operated since May 1 1907 by the Pittsburgh Cin- 
cinnati Chicago & St. Louls Ry. Co. for your account. 

The $50,000 ,000 of Pennsylvania Company 44 %, ee improvement 
notes issued May 1 1906, were paid at maturity, , out of cash 
on hand and the proceeds of the ($36,393 ,432) igen Short Line RR. notes 
which were held in your treasury. 

Teleqraph Contracts.—Various contracts with the Western Union Tele- 
graph Co., covering the lease of the telegraph privileges on the lines asso- 
clated tn your system, having expired several years since, and the provisions 
thereof having been continued from year to year by mutual understanding 
until Sept. 23 1907, new contracts were then entered into providing for 
the operation of the’ telegraph on these lines fur 20 years from Oct. 1 1907 
and thus adjusting all questions at issue connected therewith. 


STOCK HOLDINGS OF THE PENNSYLVANIA COMPANY DEC. 31 1907, 
AGGREGATING (AT PAR) $180,307,412. 


Name oj company— Total par: | REN’ ame oj company— tal par. 
Balto. & Ohio RR., preferred_$5,000,000 | Pennsylvania Steel Co., com- # "388. 900 
Balto. & Ohio RR., com----- 13,451 "200 Pitts. Cine. Chic. & St. Louts 
Cambria Steel Co- ----------- 22 wy og RL ES ee eee 22,470,700 
Central Indiana Ry- --------- 60,000 | Pitts. “Cin. Chi. & St. L., com_ 16,630,500 
Cleveland & Marietta Ry- - --- 1,788,500 | Pittsb. Ft. Wayne & Chicago 
Cleveland Akron & Col. Ry--. 2,237,500| Ry.Co., guar. speci 


‘ . _ ae 34,875,300 
Cine. Richm. & Ft. Wayne--. 1,257,900)Pitts. Youngstown & Ashta- 
Cine. Lebanon & Nor. Ry---- 000 bul 


1,098, | a Ry. Co., preferred--_. 5,775,000 
Chic. Ind. & Eastern Ry--_-- 1,000,000) Pitts. Y’town & Ash.Ry.,com. 2,100,000 
Erie & Pitts. RR., guar. spec. > 007 yo freed Joint Stock YardsCo.-. 500, m4 


Grand Rapids & Indiana Ry-- 2,902,600 |So hic. & Southern RR-- 842, 
Louisville Bridge Co---_------ 71800. 300 ‘Tol. Ypeoris & Western Ry- ---19, 922; $50 
Norfolk & Western Ry., pref-- 5,000,000|Toledo Walhonding Valley & 


Norfolk & Western Ry., com-- 1,500 “000 | Ohio RR------ ttietinusae 3,235,000 
Ohio Connecting Ry- - -- -- --- 2,000,000 | Vandalia RR--------------- 19,633,400 
Pennsylv: ania Steel Co., pref-- 7,000,000 !Wheeling Terminal Ry- bdi-ne ED 

| Miscellaneous- -----_--...--- 2 "686, 112 


BONDS OWNED BY THE PENNSYLVANIA COMPANY DEC. 31 1907, 
AGGREGATING (AT PAR) $65,409,265. 


Name of company— Total par.| Name of company— Total par. 
Cin. Leb. & Nor. Consol. M. 4% $400,000! Penn. Steel Roll’g Stk. Tr. 4% $2,400,000 
Chic. Ind. & E’n Ist M. 5% 500,000 | Penn. St’l Frt. Car Tr. 4% gold 8,300,000 
Chic. Ind. & E’n Gen. M. 6%. -  100,000|Penn. St’l Eq. Imp. Tr. 4%-- 9,000,000 
Cen. Ind. Ry. lst M.4% gold. 750,000| Penn. Gen. Frt. Eq. Tr. 4%. 19, 918,000 
Gr. Rap. i Ry. rb 4% 2,987 ie RR. Water Supply Trust 

Ind. & St. L. Ry. Ist M. 6% 


amen scccnnncccesecee 0,000,000 
gold rasta Sh Ee ae 500,000 |r oledo Porta, & West. Ry. lst 

Long Island RR. Equip. Trust am & . Ree SS yen 1,044,000 
4% certificates. -.--.------- 2,600 ,000 | Miscellaneous blocks--_----.- 6,910,265 


Total nar value of stocks, $180,307,412; par value of bonds, os. py —~ total, 
$245,716,677; cost as per general ba'ance sheet $188,663,759. oregoing 
securities there are deposited as collateral with the various Rid = trust 
obligations stocks of a par value of $113,123,000. 


FISCAL RESULTS OF PENNSYLVANIA COMPANY. 



































1907. 1906. 1905. 1904. 
as oo operated directly 
7 atatibh bene 1,414 1,411 1,414 1,526 

| ont I > = $ 
eee 40, = ty *. 323,405 31,242,539 27,485,171 
PNG... acccaseane 7,574,32 078 ,927 6,174,760 5,868,722 
DNOGD hb dc cecnice lon 2, 117, 741 906 tn 812,029 746,020 
BE) dtnomicnbibeiand 46,118 875.4 874,539 880 ,670 
ED ccirin shepard = (Now included in ather income.) 1,279,752 
Miscellaneous -_-....-- 072 +382 853 ,0 856,169 130 ,246 

0 eee 51,3 37,433 46,036,806 39,960,036 36,390,582 

Expenses —- 

Maint. of way, &c__-.-- 6,966 354 6,208 ,046 5,354,734 3,842,144 
Maint. of equipment___ 9,078,618 7,799,587 6,416,431 5,829 573 
Conducting transporta’n 18,498,263 16,681,668 15,287,978 14,439,818 
PD ccsehecanbwent 861,673 791,285 730 ,881 722,241 

Se ee 1,530,721 1,408 ,543 1,248,763 1,209 ,586 

EE Catt aknaed bene 36,935,629 32,889,128 29,038,788 26,043,362 
Net earnings... .-...-. 14,401,804 13,147,678 10,921,248 10,347,220 
Rentals paid roads oper. 

on basis of netearns_. 3,441,386 2,958 ,800 1,970,195 2,054,351 

Net earns. Penna. Co_ 10,960,417 10,188,877 8,951,053 8,292,869 
Int. and divs. received__ 11,791,801 7,634,271 6,756 ,003 7,120,349 
Interest, general acc’t.-.  #§_..... ie 8 ee er 
i lain eee aa 63,102 119,114 636,403 

Cl 7a ee 22,815,320 19,435,958 16,343,459 15,413,218 

Deduct—- 

PR 5 i on 6,533,771 6,339,079 6,369 ,860 5,796,767 
Interest on bonds--.- 4,984,760 4,014,569 2,478 992 2,213,417 
Interest on car trusts 318 856 145,201 157,771) 438 495 
Car trusts, principal _. 267,990 267,990 267 ,990 j 
Interest, general acc’t_ eee eee 1,003 ,547 1,697,024 
Advances to railroads-_- 23,508 3,221 10,868 79,584 
Hire of equipment__--- pO ae ag | et ee ee 

Total deductions.__. 13,186,823 10,770,060 10,289,028 10,225,287 
Net income foryear_... 9,628,497 8,665,898 6,054,431 5,187,930 

Distribution— 

Added to ncn ow ell 

expenditures fund- 2. pony 000 2,500,000 2,900,000 & 
Sinking fund, &¢c__-__-_ 76,966 1,677 481 1,656,164 1,627,910 
Dividends __-..-..-- ( %)4, 300 ,000 (6)3 600,000 (5)2 000, 900 (5) 2, 000; 000 

a 1,251,531 888 417 398 268 1, 560,0 020 


b From the profit and loss account $2,000,000 was appropriated in 1904 
to the “extraordinary expenditure fund.’ 

Note.—The lines ‘‘onerated directly by the Pennsylvania Company” 
aggregating 1,413.80 miles Dec. 31 1907, the gross and net earnings of which, 
as shown above, include: 


Oper. under lease— Miles. | Cortrolled by stock or oth’wise Miles 
Pittsb. Ft. W. & Chicago__.__ 470.05!Cleveland & Marietta___.___ 103.13 
Massillon & Cleveland ------ 12.23| Pitts. Ohio Valley & Cinc____ 15.09 


Erie & Pittsburgh_-_____...-- 83.05 |South Chic. & Southern. _____ 23.00 
bag ll - a a heate 200.93 |Branches W.N.Y.& Pa.Ry-. 51.76 
Pitts. Yo & Ashtab. tog 139.16 | Youngstown & Ravenna, &c.. 5.82 
Toledo W "al. eval. & Ohio-__ 236.20 | Used jointly with other cos... 73 
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BALANCE SHEET PENNSYLVANIA Cpe Y DEC. 31. 
19 


07. 906. 1905. 
Assets— = 

Securities paar % 663,759 222,321,321 116, 476, 676 
Equipment - ,356,1 81356,1 8; 56,144 

eal estate 96,723 956,748 1,009,295 
Real estate in tr 30, 30,591 156,474 
Steub. Extension RR. lease 1,238,573 1,238,573 1,238,573 
Leased roads, betterments - - - 4,227,255 2,820,692 5,119,037 
Dues in current account 2,778,813 2,814,295 2,018,775 

dva 3, ,828 7,246,508 2,692,181 
Station a 1 ,199 1,420,186 1,343,053 
Bills receivable 97 843 596,479 6,19 
Material on hand 3,294,992 2,398,136 2,561,846 











Cash with Treasurer 3,086,682 2,999,404 2,978,525 
Cash on special deposit__.-._------- 2,290,897 15,613,733 3,360,325 
Cash for interest on bonds-----.---- 471,122 483,115 468 050 
Sinking funds (incl. leased roads)_-.. 3,953,179 3,758,620 3,629,279 
TD GUNNER «ao cicc asso cseseca 232,271,700 280,370,845 155,550,904 
Liabilities— 
Capital — clinica ila te Sve hbase lgi - €0,000,000 60,000,000 60,000,000 
I 6a. cd cat adi eov cane ob 7128 '645°548 130,203,548 63,496,000 
Coe RORETNNONG BOSS... cecas Kecdcuce § sedbedresun 5,000 
Collateral improvement notes.......  -_----.- 50,000,000 = _....--.- 
Lessor companies for —one Laie asic Danas 803,411 803,411 803,411 
Dues in current account----_------- 2,763,839 2,642,601 2,179,785 
Current expenses, inened a a 3,404,116 4,223,512 3,178,290 
Miscellaneous liabilities.......___.- 4,993,051 6,409,314 3,783 303 
CS ee eee 1,056,282 1,067 ,680 793 086 
Extraordinary  sememeecned fund..-. 4,327,402 3,636,672 2,772,118 
Taxes charged out.__-_.-.---_---_- De | Gadwanad  ''sdtcadiedia 
Car trust princ. aaa. out in advance_ SY) diet ee a iene 
Reserve fund, leased roads---.----- 3,425,510 3,254,935 3,149,579 
SES ae er ae 081,865 10,289,428 8,510,538 
po ere per 987,135 7'839.743 6,879,794 
ee Rs oko os we enccecce 232,271,700 280,370,844 155,550,904 


a = oteane $104,139 paid in settlement of sundry old accounts, &c. 
—vV. 85, p 


Sao Paulo (Brazil) Tramway, Light & Power Co., Ltd. 
(Report for Fiscal Year ending Dec. 31 1907.) 


President Wm. Mackenize, Toronto, April 29 1908, said: 

General Results.—The gross earnings were $2, 111, a as compared with 
$2,018,704 for the previous year, an increase of $92,819, and the net earn- 
ings were $1,395,873, compared with $1,368,163 during 1906. After the 
payment of bond interest, taxes, &c., $359,422, and three quarterly divi- 
dends of 2% each and one of 2% %, $691, 476, there remained a balance of 
$344,975, of which there was placed to the credit, of contingent account 
$100,000 and to the credit of profit and loss $24 

From the contingent account $132,074 was cet in renewing sec- 
tions of the transmission line, portions of track, overhead lines, &c., leav- 
ing to the credit of this account $74,097. In ‘addition the company has 
maintained its system in excellent condition. 

The demand for light and power is increasing rapidly. There are now 
in use 45,570 arc and incandescent lamps, compared with 38,119 In 1906; 
an increase of 19.5%, while the number of customers shows an increase of 57. 
The number of power customers at the close of the year was 310, as against 
245 Dec. 31 1906; the motors ae gy ey by 108, the horse- -power 
contracted for shows an increase of 11 2% h. 

Capital Expenditure.—Continuing the construction of the Santo Amaro 
reservoir, enlarging the power station and additions to the hydraulic — 
at Parnahyba, extensions to tracks, &c., necessitated the expenditure 
of $743,872. 

Work on the Santo Amaro reservoir was somewhat delayed, but the 
reservoir will be ready for the storage of water by June 1 next. 

A contract has recently been placed for the seventh unit of the hydraulic 
plant, which should be ready for operation before December 1908; also for 
the necessary transformers and other eo ey required for the utilization 
of the current —™ this seventh unit, both at Parnahyba and at the sub- 
station at Sao Pau 

Twelve cars eo constructed during the year in the company’s shops 
and — have been placed for the necessary material for 25 additional. 

Santa Anna Railway.—The company acquired by purchase the rights 
and property of the Santa Anna Railway, a narrow-gauge mule line ex- 
tending from the terminus of one of our trunk lines at Ponte Grande to 
Santa Anna, a distance of between one and two miles. While already 
profitable, as soon as the line Is electrically operated much larger returns 
will be obtained. 

Municipality of Sao Bernardo.—The company has recently secured an 
exclusive 30-year concession for the distribution of light and power in the 
a a of Sao Bernardo, including the town of that 
name, distant 10 miles from Sao Paulo. The company has already secured 
favorable contracts for power in this locality and a large increase in the 
demand seems reasonably certain. 

Increase in Capital.—At a special meeting of shareholders held on Dec. 27 
a by-law was ratified authorizing the Increase of the capital stock from $8,- 
500,000 to $10,000,000; the Issue to be used from time to time as the de- 
mands of the company require. 

Rate of Exchange.—In our last annual report attention was called to the 
fact that legislaton was passed by which the Government hoped to main- 
tain the rate of exchange at about 15d. for the milreis. During the year 
exchange has remained practically constant at 15 to 15% pence. 


OPERATIONS aa FISCAL RESULTS. 


Lamps, &c., Dec. 31— 907. 1906. 1905. 1904. 
Number of lamps- -- --- 43° 570 38,119 34,497 33,019 
Number of motors... -- 506 398 336 279 


Horse-power motors con- 














CE 6k ehdsicne nae 6,002% 4,900 4,076 3,297 
eucene, from— 

See a oe $1,488,816 $1,458,413 $1,357,926 $1, eee. 007 
L ight ye power....... 622,707 560,291 550,480 9,332 
Gross earnings --- --- $2,111,523 $2,018,704 $1,908,406 $1,419,339 
Oper. exp. & malait. chgs. 715,650 650,541 634,573 460,558 
Net earnings------_-- $1,395,873 $1,368,163 $1,273,832 $958,780 

P. c. of op. exp. to earns. (33.9) (32.2) (33) (32.4) 
All expenses and charges 359,422 359,882 311,205 310,779 
Net income.....-..-- $1, 036,451 $1,008,281 $962,627 8,001 
Dividends _______.- (8% %)691,476 (8)599,970 (8)599.594(7 143520. 027 
Balance, Surplus- ---- $344,975 $408 311 $363,033 $127,974 

BALANCE SHEET DEC. 31 
1907. 1906. | 1907. 1906. 
Asseis— $ $ | Ltabilities— $ 

Hydraulie plant, |Capital stock - - - - - 8,500,000 8,026,637 
transmis’n lines, | Bonds sold - - - - - -- 6,000,000 6,000,000 


railway, real 


es- prety charges 25,000 
tate and build- 


25,000 
Accts.&wages pay. 131,159 271,008 
ings, &e....... 16,022,672 15,288,800 |Unred’med tickets 1,620 489 
Storesin hand.--. 755,073 5 4,668 | Dividend - -- .---- 189,229 149,996 
Accounts receiv- | Reserve fund _- --- 1,000,000 1,000,000 
BED 02 cu ~ wenn 222,895 127,699 | Bills payable - - - - - , ee Se 
Cash onhand.---- 208,444 327,681 |Suspense exchange 247,808 257, 810 
{Contingent acct -- 74,097 106,171 

{Insurance fund _-- 13,938 R 
{Profit & loss surp_ 656,899 411,924 
Total ...---.-=- 17, 229, 083 16,258, 848| Total .----..-.-. 17,229,083 16,258,848 

—Vv. S6, p. 1160, 53. 
United States Rubber Co. 


(Report jor Fiscal Year ending March 31 1908.) 
President Samuel P. Colt, May 19 1908, writes in substance: 
United States Rubber Co.—It is a source of satisfaction that, in spite of 


the great business depression throughout the country, the business of the 
company compares favorably as it does with that of the previous year— 





the largest :n its nistory, especiaiy as Que consiucration is to be. given 
to the fact that our fiscal year ends March 31, tnus inciuding six months 
largely auected by the financial depression. For the first six montas— 
April to September 1907—the business was largely in excess of the corre- 
sponding period for the previous year. 

unding Notes.—The tunding notes which matured March 15 1908 were 
provided for a Sa sale of a new issue of like — for the same amount, 
payable Sept. 1909. 4 = wad ve 86, &. 

Boston Rubber y Co ave been made for 
payment of the issue of $4, x00. "000 ) debenture Sonds of the Boston Rubber 

Shoe Co., which matures Aug. 1 1908, through the sale of « new issue of 
$4,500 ,000 of similar debenture bonds, payabie Sept. 15 1910, the balance 
to be provided for by cash in the treasury. (See V. 86, p. 1163.—Ed.) 

Profits and Prices.—'the net profits of the company for the past year. 
not including the company's proportion of surplus earnings of some of 
its subsidiary companics not actually received in dividends, are $3,553,556, 
which are considered satisfactory In view of the manufacturing and selling 
conditions which have existed during the year, and taking into account 
the conservative prices at which matcrials on hand have been inventoried 
in our balance sheet of March 31 1908. 

The company did not advance the selling price of its manufactured 
goods in comparison with the abnormally high price of crude rubber w hich 
prevailed early in the year, and the lower price now prevailing for this im- 
portant item in the cost of our goods should enabie the company to receive 
a larger, yet reasonable, profit on its product for the coming year, as our 
selling prices remain unchanged. 

The company has pala the regular 2% quarterly dividends on its first 
preferred stock and 1}: quarterly dividends on its second preferred stock. 

Export Business. — Important changes have been made in the conduct of 
our export business which, while materially reducing the expense in the 
operation of this department, should tend to satisfactory results. 

Rubber Goods Manufacturing Co.—The business of this company held u 
remarkably well one the calendar year 1907. The net results obtained, 
considering the general trade conditions during the latter part of the year, 
are all that could reasonably be expected. 

Outlook.—The prone with which the entire business of the company 
was adjusted to the difficult conditions prevailing during the last six 
months reflects credit on our various departments and subsidiary com- 
panies, and, coupled with the fact that we have kept our mills in excellent 
physical condition, warrants us In anticipating that, with a return of 
general prosperity, we may look for improv ~i results. 

CONSOLIDATED INCOME ACCOUNT THE UNITED STATES 
RUBBER CoO. = ITS SUBSIDIARY COMPANIES 
907-08. a1906-07. ete mgs 1904- 05. 
3,757 $57,030,005 


Gross sales and misc_ - 862, 696,106 $60, 568, 852 $54,7 
Less discounts, allow 
ances, rebates &returns 20,835,680 20,853,121 21,855,163 24,099,694 
Net sales and misc___$41,860,426 $39,715,731 $32,868,594 $32,931,211 
Cost of goods sold-_-_---- 35,462,394 33,125,922 26,482,520 26,110,332 











Manufacturing profits $6,398,032 $6,589,809 $6.386,265 $6,820,879 
Freight, taxes, insur- 

ance, selling & gen.exp. 1,913,127 1,931,746 1,480,760 1,800,154 

Operating profits._.__ $4,484,904 $4,658,063 $4,905,505 $5,020,725 
Rubber Goods Mfg. divi- 








dend as adjusted_--- 890,733 689,308 276.770 Tan ie ieee 
Other income ........-. 178,038 872,032 102,798 161,392 
Net income......... $5,553,675 $6,219,403 $5,285,073 $5,182,117 
Interest on loans--_---- $1,320,587 $1,228,954 $900,790 $1,040,932 
Int. on B. R. Shoe debs_ 240,000 240,000 240,000 240,000 
Int. allowed customers- 297,481 93 ,532 193 ,786 192,530 





$1,858,068 $1,562,486 $1,334,576 $1,473 462 
Net income to surplus $3,695,607 $4,656,916 $3,950,497 $3,708,655 














ne CP RR ws 4 acedaseipacesseace. _ acanaed 88,852 
$5,695,607 $4,656,916 $3,950,497 $3,797,507 

Bad debts, &c......... 142,051 66,533 69,227 35,584 
ee ee $3,553,556 $4,590,383 $3,881,270 re 61,923 
Dividend on 1st pref_-_(8)2, 901 ,040 (8) 2,901 rtrd! b2 846,092) (8) 1,882,(40 
Dividend on 2d pref____ (6)594,408  (6)584,916: : MS Ae. oe 
Surplus for year_-_-_-- $58,108 $1,104,427 $1,035,178 $1,879,883 
Previous surplus- - - - --- 6,126,706 5,022,279 3,987,101 2,107,219 
Total surplus _------ $5,184,815 $6,126,706 $5,022,279 $3,987,102 


a Does not include earnings of Rubber Goods Co. or its subsidiaries. 
b Includes 8% on first preferred stock and dividends at rate of 6% on 
second preferred issued during the year. 
CONSOLIDATED BALANCE SHEET MARCH 31 OF UNITED STATL@ 
RUBBER CO. AND ITS SUBSIDIARY COMPANIES. 
1908. 1907 1908. 


“oN 

Assets— $ $ | Ltabtlities— 
Property &plants 74,734,540 74,455,763 | 1st pref. stock-- 36,263,000 
Inventories,man- pref. stock-- 9,965,000 

ufact’d goods {Common stock. 25,000,000 

—_ materials 13,533,170 18,404,727|B.R.ShoeCo.deb. 4,800,000 
OS eS 2,723,381 2,061,401|U.S.R.fund.notes 8,000,000 
Bille receivabie_ 994, "251 3,681,129 | Fixed surpluses. 8,134,849 
Accounts receiv- |Loans payable-- 2,440,078 












_ Seas 8,494,235  8,687,631|Accts. payable- 362,635 

Securities owned 8,174,730 7,317,759|DueGen.R.Co. 7,164,112 2 

Miscellaneous as- |Def’d liabilities _ 77,804 594, "282 
GP sceusace 612,721 859, mee for de- 
prec’nsecur’s. -_------ 1,000,000 
| Ree’ v'd for div. 874,735 872,989 
|Surplus-------- 6,184,815 6,126,706 
| 

oreeee- 109,267,027 115,468,330, Total _------109,267,027 115,468,330 


Vs 86, p. 1163, 863. 
Waltham Watch Co. 
(Balance Sheet of March 31.) 
The balance sheet of March 31 last compares with that cf 
the previous year and that of the predecessor company, the 
American Walthan: Watch Co., of the same date in 1906 as 














follows: 

Assets— 1908. 1907. 1906. 
ee ee ee $ 1,037,107 $976 393 $794,175 
Furniture at Adams House_-------- 6,050 6.050 ,050 
Other real estate and building- ----- 132,961 127,330 126,830 
EES OO 2,624,226 2,435,591 2,286,735 
SNE instinct hannah «pw ato 1,054 ,842 886 632 846,900 
English and Canadian cases-_-_--_-_-_-- 84,0. 31,525 36,553 
SEE eee ee 1,297,225 1,222,835 1,097,480 
Movements in process- -_--_- 1,672,605 1,585,870 1,446,981 
Patent rights, trade marks, - *4,501,000 *4,501,000 167 832 
Due from agents and rie office __ 102,597 247,555 80,539 
—— Ls a ticnnsmaeocse 24,398 29,954 28,229 

apna Cea apn diate isin eG bi 80 110,823 81,770 210,928 
Value of insurance policies______--- 5,7 35,729 29,37 

2 eee $12,683,598 $12,168,234 $7,158,6 ¢ 

Liabilities— - 
Preterved, Steck... .........26%.2-. $4,500,000 $4,000,000 $4,000,0 ) 
Sc eecénneenasneecsnd 7,000,000 7,000,000 ----- 
Bulls payable.........-.- ak sal aan 300.000 330,000 2 fence 
DES Wey RONe. .. ww cn ince wn 9.6 87,273 77 ,Qv+ 
DNS. ci osen ete nhaonn dee eeRaa 853 ,954 720,961 3,081,553 

A SE Se a EE ee $12,683 598 $12,168,234 $7,158,60 


*This item includes in 1907 and 1908, ‘‘patents, patent rights, trade- 
marks, trade names and good-will’’; the items shown in the earlier year 
were termed ‘‘patent rights.’ 

As to reduction of dividend payable in July, sce item on 


another page. —V. 85, p. 528. 
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Diamond Match Co. 
(Ojjicial Statement—‘27 Years, 1881 to 1908,” &c.) 

In a handsomely illustrated work of 65 pages, 12x9 
inches, President O. C. Barber describes the status of the 
enterprise and its prospective need for new capital: 

Plants.—We have coucentrated our operations in as few piantsas possible, 
and at one factory 60% more matches were produced in the year 19u7 than: 
tne Diamond Match Co. of Connecticut manufactured at ail of its plants in 
tae year 1881; and this was accomplished with the employment of one- 
sixth of the total number of men employed by the Connecticut Co. 

The match foctories of your company in the United States are at— 
Barberton, Onio. ! Detroit, micn. |Portland, Me. 

Oshkosh, Wis. |Oswego, N. Y. |Chico, Cal. 

The Barberton factory has a capacity for producing 225,000,000 matches 
perday. At Barberton, Ohio, we have a machine shop completely equipped 
with speciai tools for the construction of match-making and other machinery 
used in our factories. 

Timber rt gg PO na the exhaustion of the timber supply in Michigan 
and Wisconsin, attention was directed to the Northwestern pine forests, 
and some years ago purchases were made of large tracts of land in California, 
and as recently as a year ago a lot of about &5,0U0 acres, a part of which 
adjoins the land whicn had, prior to that time, been acquired by the com- 
pany, was bought. These purchases were made in conjunction with 
Bryant & May, utd., and represent at the present time holdings of upward 
of 180,0.0 acres of land, on which it is conservatively estimated there are 
3,500 ,00v ,0uU feet of timber. The lands lie in Butte and surrounding coun- 
ties in California, some 35 to 45 miles to the west and northwest ot Chico. 
At a point 42 miles from Chico the town of Stirling was located and an 
extensive saw-mill was built there, and from this point about 2U miles of 
logging raliroad, owned by the company, extends through its forests, and is 
being auded to from time to time as the lands are cut over. A railroad 32 
miles long was bu.it to connect Stirling with the town of Barber, but on its 
completion it was solid to the Chico Northern RR. Co., from whom it was 
leasca by the iKbsutte County RR. Co. for a term of years; all profits accruing 
from its operation are paid to your company. 

At Barber the sasn, aoor, blind and veneer factories, planing-mills and 
match fac ory are located. These palnts are (among) the best of their 
kind in the United States and are most favorably located for the manu- 
Iacture o. 1umber into 1ts Various products. ‘lo provide for marketing the 
producis of the milis at Barber and Stirling, retail yards are maintained 
by Loe company at Chico, Yuba City, Maxweil, Biggs, Woodland, Corning, 
Gridley, Orland. ‘These yards were acquired a year ago at the time 
your company bought tne Sierra Lumber Co.'s tract, and they have proved 
so advantageous that it has bcen determined to retaia them, notwithstand- 
ing tuat in the neighvornood of $4uu uuu to $500,000 are employed by them 
in accounts and bills receivable, and tumber on hand. ‘lhe timber holdings 
of your company in Califoraia were bought at a low price, and in view 
of the rap:aiy diminishing supply of timber in the United States, I cannot 
but believe that in them you have a most valuable asset. 

In addition to its hoidiugs in California, your company owns timber 
rights in and to about 25,060 acres of land in Massachusetis and Maine, and 
operates mills at Biddeford, Me., and Athol, Mass., at which points blocks 
out of which the match splints or sticks are made are produced. and where 
shooks are manufactured for the cases in Which the matcnes are packed. 

At Southford, Conn., a plant is located where box board is made, and 
from which board is ship;x.{ to our adjacent factories and used for the 
boxes in which tue matcnes are packed. 

Foreign Busiiess.—Tne company is also interested In the match business 
in the following countries: England, Switzerland, Germany, South Africa, 
Peru, Canada and Manila. 

Increase in Output, Expenses, &c.—Your company has sought not only 
to reduce the cost of manufacture but constantly to improve the character 
of its product. Notwithstanding the economies through improved ma- 
chinery and methods, it has been impossible to eivect any reduction in 
cost, owing to the constantly advancing prices of material and labor. 
During the past ten years, practically every a wicle employed in making 
matches has greatly advanced in value, and hence the cost of matches 
has risen year by year No increase, however, has been made tn selling 
prices. The profit, therefore, per unit is cach year growlag less; never- 
theless, our aggregate profits each vear are increasing by reason of the 
increased volume. Although the population of the United States shows an 
increase In tae last 17 years Of Only 420, the volume of the company’s 
sales snows an increase in the same period of 140%. 

Prospective Needs jor New Capitai.—if the annual! cut from the timber 
holdings of the company in California be increas:d to a minimum of 1u0,- 
000,000 feet per annum, the cost of operations can be reduced and the 
profits increased,not only by reason of the larger cut, but aiso because of 
lower costs. To accomplis’ this object, however, additional investment 
will be required and your directors will in time, no doubt, give due con- 
sideration to this question. 

Near Stirling City, Cal., we have a water-power which It is estimated 
will develop a minimum of 6.89) h. n., and we have recently acquired 
another water-power which will devclon several thousand horse-power. 
These water-powers can be successfully utiiized in connection with the 
waste from the saw-mills in the manufacture of pulp, paper and 
paper board, of which we use large quantities cach year. An elaborate 
report was prepared some months azo of the cost of a plant for producing 
this material. A reproduction of the drawings of the proposed plant will 
be found in the following pages and may be of interest to you. If, after 
further cv) sideration, your board concludes it would be profitable to engage 
in this business, you will be notified. 

Additional manufacturing facilities are peremptorily needed to supply 
the demind fo. our matches; and action will no doubt be taken by your 
boaid in the near future, authorizing the construction of a large addition 
to one of our existing factories. 

If your company continues to crow in the future as It has in the past, it 
will undoubtedly be considered desirable to increase the capital from time 
to time, as new plants are built and the business extended, and opportuni- 
ties will thus be afforded shareholders to add to their holdings through the 
purchase at par of their proportionate share of the new Issue. 








At the annual meeting held in Chicago on May 6 the share- 
holders unanimously : ge the proposition to purchase 
the interest of Bryant & May (V. 79, p. 2590) in the Califor- 
nia timber property (see below). President Barber on this 
occasion, commenting on the results for the year (which 
were given in V. 86, p. 719), etc., said in part: . 

The operations of the company for the year 1907 were very satisfactory, 
the largest profits fn our history uavine been realized, notwithstanding 
that in the last two months of the year trade fell off sharply, due to the 
disturbed financial conditions then prevailing. The depression in our 
business, however, was of short duratio.; in January and February our 
shipments showed a large gain over the corresponding months of 1907, 
and every indication at this time (Ma.° 6 148) points to the volume for 
the year 1998 being equal to if not in excess of last year. So rapidly has 
our trade grown during the past few years and so active Is It at the present 
time that the maximum productive capacity of our plants Is taxed to the 
utmost to enable us to fill our orders. At a recent meeting of the directors 
it was decided to immediately build a large addition to the Barberton 
works, which it is honed will be completed by the end of the year. This 
addition, it is sald, will cost about $450,000.—Ed.) 

At your meeting in May 1907 you were informed of the purchase from 
the Sierra Lumber Co. of about 99,000 acres of timber land tn Caltfornta for 
$1,000,000, and In addition thereto lumber, merchandise and supplies at 
inventoried valve. Included in the property thus acquired were eight 
retail yards situated in different towns in the Sacramento River Valley, 
which, with stocks of lumber, merchandise and supplies on hand, repre- 
sented an aggrecate Investment of about $450,000. The period during 
which we have operated the Sierra properties has demonstrated that we 
were most fortunate tn having acquired them. 

Bryant & May, Ltd., who jo'ned vs tn making the first purchases in 
California, and tentatively participated in the later acquisitions, have bee” 
most insistent that a separate commany be crganized to take ovr and 
onerate the entire Callfornia propos'tion embracing our Interests as well as 
their own, in order that through the sale of the bonds or debentures of such 
company, a considerable portion of the'y invertment might be returned to 
them and used in the development of the'r match bus'ness. 

As an alternattve, they have offered to sell us all of their interests in 
Ca'ifornia at cost, plus interest at 5% per annum, computed annually. 





This will amount to about $2,250,000 as of Dec. 31 1907;o0f this sum $500,000 
to be evidenced by our notes, payable four years hence, and to provide 
for the payment of which the preferred non-voting stock of Bryant & May, 
Ltd., owned by us, worth about $5v0,000 and ylelding about 54% per 
annum at present market prices, to be set aside and sold, and the procéeds 
applied toward the reduction or payment of the notes in question; 
remainder of the purchase price, namely, $1,750,000, to be paid in semi- 
annual installments, the last payment to be made Jan. 15 1923, interest 
at 5% to d semi-annually. 

The directors have unanimously voted in favor of accepting the oped- 
tlon; they belicve it Gesirabie to acquire Bryant & May’s interest in Cali- 
fornia (one-half of wnich may be said to belong to us through our ownership 
of Oue-nait of the common stock of Bryant & May, Ltd.). In perfecuag a 
imachine on which we have been working for a number of years we have 
found that we can most advantageously empioy lumber from California in 
the manufacture of matches in a way that was not thought of until a short 
time ago and the results so far accomplished justify my assuring you that 
in connection with this operation alone your California umber lands will 
prove of great value to your match bvsiness. 

The condition of your company is most satisfactory; its organizations in 

all departments are working energetically and harmoniously, and at 
time has the outlook appeared more promising. 
(in his informal remarks, President Barber Is reported as saying: ‘‘in 
1881 the Diamond Match Co. was organized with 36 factories in the 
United States, employing 5,000 people. Every plant had a separate 
organization. In 1907 one factory made 60°% more matches than were 
consumed in this country in 1881, and it employed only 850 people.—Ed.) 
—V. 86, p. 719, 111. 


Anaconda Copper Mining Co. 
PROFIT AND LOSS ACCOUNT FOR Tae YEAR ENDING DEC. 31§ 
907 1906. 19 





Receipts— $ 5 $$ 
Sales of copper, silver and goid___-_- 12,038,715 20,955,533 17,429,098 
Royalties _____- Bere ee 38,831 60 ,631 65,441 
Dividends on investments - -- ---_-_- 33 553 36,100 32,100 
Rental of water rights.___.._______ 50,000 50,000 50,000 
Miscellaneous receipts_-----_--_--- 6,110 172,989 96,285 
Net profits of subsid. depts after de- 

ducting depreciation ---_--- sahil 581,282 387,615 300.174 
Copper, silver and gold on hand (cop- 

per at cost, silver and gold at selling 

DE oneuaebackhnnséedeceme adenah 6,002 643 5,306 ,003 5,761,105 

| er ee 18,751,134 26,968,871 23,734,203 


Disbursements— 
Copper, silver and gold on hand Jan.1 
Mining exp., incl. develop’t & deprec. 
Ore, matte and copper purchases (incl. 


5,306 003 5,761,105 


6.336 427 
5,241,704 5,870,439 


5 403 585 

















transportation) -_...._____- mores 210,630 315,092 349,258 
Transp. of ore to reduction works_ - - - 153,140 234,150 226,515 
Reduct. exp. at Ananconda, incl dep. 3,640,295 4,424,278 4,046,822 
Transp. of metals to East, refining 

& selling expenses. ____- a * [997,939 1,721,966 1,729,1% 
Administration expenses_____-____- 53 ,649 57,672 54,699 

Total disbursements_* _____-_---- 15,603,361 18,384,702 18,146,481 
I i Nii i ean haw eh te 3,147,773 8,584,169 5,587,722 
Pee eS ae - 230,447 258 500 131,106 

Total net: imoome. ........-....-% 3,378,220 8,842,669 5,718 828 
EN Sc ct Choke stinebbckehehe 6,390,000 6,900,000 3,450,000 

1%) (23%) (11% %) 

Balance, surplus for year________def.2,921,780 1,942 669 2,268,828 

BALANCE SHEET DEC. 31. 
1907. 1906. | 1907. 1906. 

Assets— $ | Ltabvittes— 

Mines, min’g claims, |Capital stock -20,000,000 30,000,000 
land, &c- -----.20,738,324 20,514,707|Accts. and wages 

Bidgs.,sawmills,&e 3,746,596 3,923,057! payable & taxes 

{nvestments In sun- | accrued ----_-- 1,705,909 1,670,239 
dry companies.- 534,113 531,560 | Dividend warrants 

Insur. unexpired 3,944 48,460| not presented -- 12,210 10,951 

Mat'ls and supplies 2,470,855 1,438,587 | Dividend payable- 

Mdse. for sale-- - - 860 565,926| January -- _- 2,100,000 


631, - _ 600,000 
Copner silver &gold*6,002,643 5,306,003 |Surplus------_.-- 6,261,462 
Lozns & accts. re- | 
ceivable & cash_ 4,401,246 10,636,132} 


9,183,242 





Total assets- ---38,579,581 42,964,432 | 


42,964,43 
86, p. 54 


GENERAL INVESTMENT NEW? 


RAILROADS, INCLUDING STREET ROADS. 


Alaska Central Ry.—Receivership.—A cable dispatch from 
Fairbanks, Alaska, states that on Niay 21 Judge id, upon 
petition of John E. Ballaine, representing Seattle and Eastern 
interests to the amount of $3,000,000 of bonds, appointed 
John F. Goodwin receiver of the Alaska Central Ry. Co. 
and the Tanana Railway Construction Co. A. C. Frost of 
Chicago and H. O. Osborne of Toronto were leading spirits 
in the enterprise.—V. 84, p. 1112. 

Atlanta & Carolina (Electric) Ry.—The company in- 
corporated on Aug. 17 1906 with $5,300,000 authorized 
(common) stock, in $100 shares, has filed a mortgage to the 
Chicago Title & Trust Co. of Chicago, as trustee, to secure 
an issue of $6,000,000 of 5% 30-year gold bonds, dated 
March 24 1908. The Atlantic & Carolina Construction Co. 
was incorporated in May 1905 with $1,000,000 stock to 
build the proposed road, between. Atlanta and Augusta, Ga., 
about 200 miles. The contract for construction in Atlanta 
was awarded in Oct. last and active construction, it is said, 
will beg:n in June next. 


The bonds are due July 1 1938 but are subject to call at par, beginning 
with 1912, $140,060 annually, or 21-3°% of all bonds issued. Fnterest 
payable January and July at Atlanta, Ga, The trust deed provides that 
bonds may be issued at $28,000 r mile, with additional amounts for 
double-tracking, extensions, &c. mortgage covers all property now 
owned or hi ter acquired. The company has the right to use either 
steam or electric power, but clectricity has been adopted. Officers: Presi- 
dent, J. W. English; Vice-President and General Manager, M. Mason; Sec- 
retary, M. T. Edgerton; Treasurer, Jno. K. Otley. Office, Prudential 
Building, Atlanta, Ga. 

Atlantic Coast Line RR.—Cash Dividend Resumed, with 
Rate Reduced from 6% to 5%.—The directors on Thursday 
declared a semi-annual dividend of 244% on the common 
stock ($48,537,600), payable in cash July 10 to holders of 
record June 22. The dividend last January amounted to 
3%, and was paid in Atlantic Coast Line RR. 4% certificates 
of indebtedness. 

Annual Cash Dividend Record Prior to 1908. 

DIVIDENDS (‘%)-- 700, °O1. '02. "03. "04. °05. 
C »mmon (incl. Class ‘‘.A*"’)_-....---- - -- 243% 5 3.5 
referred (M & N)..- 2% 56 &$ 8 5 
—vV. 85, p. 1576. 


Total Mabilities 38,579,581 





* After deducting $163,105 loss on realization of copper on hand.—\. 
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EeBullfrog-Goldfield RR.—New Mortgage—Change in Con- 
trel—Holdiny Co.—See Tonopah & Tidewater Ry., below — 
V. 85, p. 1461. 

Camden & Trenton (Electric) Ry.—Notice to Bondholders. 
—tThe protective committees, A.M.Taylor, Chairman, repre- 
senting severally the general mortgage bonds of the Camden 
& Trenton Ry., the first mortgage bonds of the Trenton & 
New Brunswick RR. and the New Jersey Short Line RR., 
have issued a final notice that all bonds must be deposited 
with the depository, the West End Trust Co., Philadelphia, 
before May 25 1908. A Philadelphia paper says: 

It is stated that more than 90% of the general mortgage bonds of the 
Camden & Trenton, over 75% of the Trenton New Brunswick bonds 
and over 70% of the New Jersey Short Line bonds have been deposited. 
{It was announced a month ago that about $450,000 of the first mortgage 
bonds of the Camden & Trenton had been deposited with the Union Trust 
Co., Philadelphia,at the request of the committee, of which Edward Powell 
is Chairman.—Ed. ‘‘Chronicle.""|—V. 86, p. 856, 793. 

Canadian Pacific Ry.—-New Director.—-Hon. James Duns- 
muir, Lieutenant-Governor of British Columbia, has been 
elected director to succeed Clarence Mackay, who retired, 
owing to his inability to attend the meetings of the board.— 
V. 86, p. 720, 601. 

Carbon County (Pa.) Street Ry.—-Sold.—-At the receiver’s 
sale in Mauch Chunk on May 17, this property, including the 
trolley road from Mauch Chunk to Lehighton, power house, 
&e., was bid in for $20,000 by J. M. Dreisbach and Lafayette 
Lentz of Mauch Chunk and Andrew 8. Keck of Allentown, 
representing a majority of the bondholders.—V. 80, p. 1362. 


Chesapeake Western Ry. Co.—New Ofjicers.—W. E. D. 
Stokes, 100 Broadway, New York City, has been made 
President, succeeding Robert McM. Gillespie, resigned, and 
A. H. Gleason has been elected Vice-President in place of 
Mr. J. J. Vatable, resigned. See V. 86, p. 1041, 980. 


Chicago Consolidated Traction Co.—-Purchase of Coupons 
of Underlying Companies by Chicago Railways Co.—Explana- 
twon.—The “Chicago Economist”’ of May 16 said: 

There has been some query concerning the announcement of the company 
to the bondholders of the underlying companies, namely, the Cicero & 
Proviso Street Ry., Ogden Street Ry., North Side Electric and Chicago & 
Jefferson Urban, that the Chicago Railways Co. will buy the coupons ma- 
turing May 1 1908, detached from the bonds in the case of all bondholder 
willing to sell on the understanding that the coupons are to be kept alive 
as the property of the Chicago Railways Co. Formerly, the Union Traction 

aid the deficits of the Consolidated Traction and the coupons were canceled, 

ut, under the new ordinance, the operating agreement becomes more in- 
definite and uncertain and advances to the company attended with greater 
risk. Consequently, the Chicago Railways Co. is holding the coupons alive 
against Its advances to the Consolidated for the  -y of paying the cou- 
pons of the underlying bonds. If at any time in the future the operating 
agreement should be annulled, these coupons would be a lien on income 
prior to the coupons current at that time. This would probably result in 
peas the company In receivership until the advances made by the Chicago 

allways Co. against the coupons of the underlying bonds should be met. 
Current coupons could not be pald until coupons bought by the Chicago 
Railways Co. were re-purchased and canceled.—V. 86, p. 1159. 

Chicago & Eastern Illinois ms Olterine of Equipment 
Trust Notes.—William Salomon & Co., New York, &c., are 
offering by advertisement on another page, at prices to yield 
54%, equipment trust 5% gold notes of $1,000 each, series 
“G,’’ dated Oct. 1 1907. Amount of issue, $2,480,000; out- 
standing, $2,355,000; due in 19 semi-annual installments of 
$124,000 each, from Oct. 1 1908 to Oct. 1 1917, inclusive. 
Bankers’ Trust Co., New York, trustee. Interest coupons 
payable April 1 and Oct. 1. A circular says: 

These notes are a direct obligation, issued for the purchase of 2,000 new 
steel-frame dump cars of 100,000 lbs. capacity each. The cost of the cars 
was $2,737,912, of which the railroad company pald $257,912 in cash and 
$124,000 on the maturity of the first installment, thereby giving a total 
margin of 16% on the par value of the notes now outstanding. Title to 
the equipment Is vested In the trustee until all of the notes are paid. The 
company has paid annual dividends of 6% per annum during the past 15 
years on its preferred stock, of which $8,829,700 Is now outstanding, and 
during the past 10 years dividends ranging 11 9m 2% to 10% on Its common, 
of which $7,217,800 is outstanding.—V. 86, p. 917. “ 

Chicago Railways.—Relations with Chicago Consolidated 
Traction Co.—Reason for Purchase of Coupons of Iis Under- 
lying Roads.—See Chicago Consolidated Traction Co. above— 

New Securities Ready.—Assessment.—The Chicago Title 
& Trust Co. and the Harris Trust & Savings Bank, both of 
Chicago, have received and are ready to deliver in exchange 
for the certificates of deposit of the Harris Trust & Savings 
Bank and the Farmers’ Loan & Trust Co., the appropriate 
securities in engraved form of the Chicago Railways Co., 
in respect of stock of the following companies: 

North Chicago City Railway |West Chicago Street Railroad. 
Chicago West Division Railway. {Chicago Union Traction Co. 
North Chicago Street Railroad. {Chicago Passenger Railway. 

The time for the payment of the assessments in respect 
of the stock of the West Chicago Street RR. Co., North 
Chicago Street RR. Co. and Chicago Union Traction Co. 
expires at the close of business June 17 1908. The assess- 
ments must be paid before the new securities will be issued. 
—V. 86, p. 1223, 1159. 


Chicago Subway Co.—New Bond Issue—Proposition to 
Holders of $17,000,000 Bonds of Illinois Tunnel Co.—J. B. 
Russell &Co., N. Y.,Chicago, etc., who as fiscal agents placed 
$17,000,000 bonds of the Illinois Tunnel Co. (the remaining 
$13,000,000 of the authorized issue having been pledged to 
secure loans aggregating $9,500,000), are sending to the 
holders of these bonds a circular dated May 18 containing a 
summary of the proposition made by the Chicago Subway 
Co. to exchange said bonds for an equal number of bonds 
of the Chicago Subway Co., bearing the same rate of inter- 
est. The firm says: 


The parties now in control of the company realize the importance of 
having but one mortgage covering the whole wy to provide means 
for its entiré future financing, and permit of the full development ot 
its present departments, and the ae of such other interests as will 
materially augment the strength and importance of the company’s position 
and largely increase its earning power. 





From every standpointgtheZexchange is an advantageous one for.the 
bondholders of tne tilinois Tunnel Co. 

‘The Chicago Subway bonds have the additional security of the Chicago 
Warehouse & Terminal Co., which fact would warrant the exchange without 
any other inducement,as the Terminal Co. owns all the leases made with 
the railroads and private property with which the tunnel is connected. 
This control of the exits from the tunnel under long-time leases is a very 
great protection to the propersy and its securities. 

The parties in control also plan to extend the loans already made the 
Tunnel Co.,pending their offering for sale the Subway bonds, and to advance 
$1,000,000 more for construction and equipment purposes as required by 
the growth of the business. 

We earnestly hope the holders of bonds will at once forward them for 
deposit under the plan to the United States Mortgage & Trust Co., 55 Cedar 
St., New York City, being careful not to detach the June 1 1908 coupon 
from the bonds, as the Trust Co. will remit its check for all June 1 1908 
coupons attached to bonds deposited. For such bonds as may be pledged 
as collateral to loans, kindly sign and forward the enclosed ‘“‘agreement to 
deposit ,”” which agreement should be marked ‘confirmed ,” and also signed 
by the payee of the loan to which they are pledged. 

All expenses for express or insured registered mail charges will be borne 
by the Subway Co. 

Summary of Plan Promulgated May 18 1908. 

Proposed ‘‘First Lien’’ Bonds.—The Chicago Subway Co. proposes to 
authorize an indenture of mortgage and pledge tu secure an issue of 20-year 
5% ‘‘first len bonds,” dated June 1 1908, redeemable at 105, and containing 
provisions for subsequent issues of additional series of bonds bearing a lower 
rate of interest and maturing later than June1 1928. Said indenture shall 
contain provisions for the release from the lien of the mortgage of the 
Illinois Tunnel Co. and the sale, lease or other disposition of the telephone 
properties and rights of said Tunnel Co.,or of any interest therein by virtue 
of the depos ted Tunnel bonds 

(The plan provides that ‘no maximum of the amount of bonds to be 
issued”’ under the new indenture, ‘“‘shall be fixed, the matter being covered 
by provisions limiting the purposes for which bonds may be authenticated 
by the trustee.’’—Ed.) 

Par in New Bonds f-t Illinois Tunnel Bonds—-J une Coupon to Be Purchasd 
for Cash.—The Subway Co. will purchase all first mortgage bonds of the 
Illinois Tunnel Co., dated Dec. 1 1993, which may be deposited in accep- 
tance of this plan on or before July 1 1908 (or such later date as its directors 
may specify), accompanied by the coupons maturing June 1 1908, and sub- 
sequently, on the following terms: For the principal of all such Tunnel Co 
bonds an equal amount, par value, of Subway Co. bonds will be paid in 
exchange, and the June 1 1908 coupon pertaining to such deposited Tunnel 
bonds will be purchased for cash at par. 

Directors May Declare Plan Operative or Abandon It—June Coupon Pur- 
chased in Any Case.— This plan and any provision therein contained shall 
become operative only if and when, in the opinion of the board of directors 
of said company, a sufficient number of Tunnel Co.’s bonds have been 
deposited. If the planshall be abandoned, all deposited securities shall be 
returned without charge, except that said June 1 1908 coupon so purchased 
shall remain the absolute property of the Subway Co. or its assigns. 

Extension of Loans——$1,000,000 New Money.—The Subway Co. will ar- 
range, from time to time, for an extension of the loans mentioned in the 
aforesaid agreements of Sept. 17 1906 and June 3 1907, for such periods 
and on such terms and conditions as the directors of the Subway Co. may 
approve, it being contemplated to obtain extensions of such loans, if neces- 
sary, to May 31 1910; and the Subway Co. will alsoarrangeto lend to the 
Iiiinois Tunnel Co. and the Chicago Warehouse & Terminal Co. such funds 
as may be required by them for construction and equipment purposes and 
for the purchase or payment of maturing obligations, principal and interest 
(the aggregate of which is estimated to be $1,000,000 to Nov. 30 1908). 

Denositary.-—-The United States Mortgage & Trust Co. is to act as deposi- 
tary under an agreement dated May 12 19038, granting to said Subway Co. 
full power to take all proceedings necessary to carry out the proposed 
arrangement. 

Compare circular in V. 86, p. 720. —V. 86, p. 794. 


Columbus Delaware & Marion (Electric) Ry.—Prejerred 
Stock.—The company filed on May 19 a certificate of reduc- 
tion of capital stock from $2,500,000 to $2,100,000, and 
increase to $3,000,000 by issuance of $500,000 ‘‘A”’ preferred 
6% cumulative dividend stock and $400,000 “‘B”’ preferred, 
entitled to cumulative dividends of 1%, first year, one 
additional per cent each year to sixth year, and 6% there- 
after.—V. 86, p. 546. 

Delaware Lackawanna & Western RR.—BPuilding Sold.— 
This company has sold to the Farmers’ Loan & Trust Co. 
the building at the southeast corner of Williain St. and Ex- 
change Place for a price said to be about $700,000.—-V. 86, 
p. 546, 543. 

Denver Northwestern & Pacific Ry.—Reported Sale of 
Terminal Bonds.—The ‘Railway Age” of Chicago states 
that a block of $1,800,000 bonds on this company’s Denver 
terminal property has been sold in London. 


The Northwestern Terminal RR. was organized in July 1904 with 
$2,500 ,000 capital stock,to buildterminals in Denver for thiscompany and 
any other road or roads which might wish to connect with it. (Compare 
V. 79, p. 1705; V. 81, p. 1315; V. 82, p. 1211.)—V. 86. p. 167. 


Denver & Rio Grande RR.—Notes.—The new notes re- 
ferred to in our last issue, which have been sold to finance 
the completion of the Western Pacific Ry., will be dated 
Aug. 1 and mature Aug. 1 1911 or 1913; interest dates 
Feb. 1 and Aug. 1, on which dates they may be converted 
into the new first and refunding mortgage 5% bonds of the 
Denver & Rio Grande at the rate of 110 for the bonds. 
These bonds will bear date July 1 1908 and $22,500,000 of 
them will be deposited as collateral to secure the $15,000,000 
of Denver & Rio Grande 6% convertible notes.—V. 86, p. 
1224, 1159. 


Detroit Flint & Saginaw Ry.—Voreclosure Sale June 18.— 
The Detroit Trust Co., the mortgage trustee, gives notice 
by advertisement on another page that the sale of this 
property will take place June 18 1908 at Flint, Mich. 


The company was organized to build an electric railway between Saginaw 
and Flint, Mich., of which 12 miles from Saginaw south though the village 
of Bridgeport to the village of Frankenmuth is now being operated bv a 
receiver. Power-house and car barns located at Bridgeport. Franchises 
for complete a of way from Saginaw to Flint will be sold with the 
physical properties of the road as an entirety. The road, when completed, 
would consist of only about 35 miles.—V. 86, p. 856. 


Illinois Central RR.—New Stock, &c.—-Authorized.—The 
shareholders at their special meeting on May 18 approved 
the following propositions: 

To Increase the capital stock $28,512,000, making total of $123,- 
552,000. (The vote in this case was 633,785 against 48 poqdtics» 

To ratify the purchase of the Kensington & Eastern and the Memphis & 
State Line Railroad companies. 

As stated in a circular cited in the “Chronicle” of Aprii 18 
(p. 981) shareholders of record May 28 will be permitted to 
subscribe at par until July 7 for $14,256,000 of the new 
stock to the extent of 15% of their respective holdings, 
subscriptions payable 50% July 7 and 50% Rept. 17.—V. 86, 
p. 720, 981, 1042. 
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Illinois Tunnel Co.—Propusition to Bondholders.—See Chi- 
cugo Subway Co. ahove —V. 86, p. 794, 720. 

Maine Central RR.—Ojjering of New Guaranteed Bonds jor 
Refunding.—See Portland & Ogdensburg Ry. below.—V. 86, 
p. 229. 

Interborough-Metropolitan Co., New York.—Extension for 
Two Years of 6% Notes Issued in May 1907.—Arrangements 
have been made to extend at the same rate of interest until 
May 27 1910 the time for payment of the principal of the 
remainder, $4,545,000, of the issue of $8,000,000 6% notes 
which were issued a year ago and which, as extended last 
November, would otherwise have matured May 27 1908. 
(See collateral, &c,, V. 84; p, 1248; V. 85, p. 1401).—V. 86, 
p. 1159, 475. 

International & Great Northern RR.—Judgments Eniered. 
—Seven judgments, aggregating $4,929,098, were entered 
against the company in the Fourteenth District Court at 
Dallas on May 14, in favor of the following plaintiffs: 

Plaintiffs— Judgm en 
Frank J. Gould on one-year 5° note made In 1899 by Calvert 

Waco & Brazus Valley RR., The International & Great North- 

ern having absorbed the road, on Feb. 21 1908 ene the note$181,941 


Missouri Pacific Ry. on 6% notes dated Feb. 21 RTE 191,633 
Pacific Express Co. on six notes, bearing 4’ interest until Jan. 1 
19098, thereafter 6%, three notes aggregating $300,000 dated in 


1901, one for $20,000 dated 1903, two aggregating $75,000 


PET REE ee ES ee eee ee eee Ne Ce a cee 491,271 
George J. Gould on three notes, one dated 1903 for $25,009, one 
dated 1904 for $24,000, one dated Feb. 21 1908 for $76,751__.. 128,531 


Helen M. Gould on 6% notes for $170,104, dated Feb. 21 1908. _- 172,968 
Edwin Gould on promissory note for $170,164___.-.-..----. : 72.968 
George J. Gould, Edwin Gould, Howard Gould and Miss Helen M. 

Gould, executors of the will of Jay Gould, on 29 notes, executed 

Si Da es et Oe BOE We oa whe ewe onsinnc mamesjae os -3, 589.788 
—V. 8&6, n. 1159, 1042. 

Lehigh & Hudson River Ry.—Issue of Bonds A uthorized.— 
The Public Service Commission, Second Division, on May 18 
granted the application of the company to issue additional 
general mortgage bonds, $270,000 of the $300,000 requested 
being allowed. The new bonds are to be issued for sidings, 
bridges, engine, car-house and machine shop. These bonds, 
when sold, will make the total amount of the issue outstand- 
ing, $1,590,000. 

Tne Commission lays down the rule that an issue of stock or bonds cannot 
be permitted to reimburse the treasury of the applicant for improvements 
previously paid for out of earnings. ‘The statute, it is held, permits capi- 
talization for four purposes only. namely, the acquisition of property, the 
construction, completion, extension or improvement of facilities, the im- 

rovement or the maintenance of service and the discharge of lawful re- 
unding obligations.—V. 85, p. 1513. 


Marietta Columbus & Cleveland RR.—Agreement Can- 
celed.— The Toledo & Ohio Central Ry., which on Feb. 1 
began operating this road as agent, recently gave notice of 
its intention to relinquish the arrangement.—V. 86, p. 480. 


Metropolitan Street Ry., New York.—Appellate Court 
Affirms Order Authorizing Receiver’s Certijicates.—The 
United States Circuit Court of Appeals in this city on 
Wednesday affirmed the decis:on of Judge Lacombe in March 
last authorizing the issue of $3,500,000 6% receiver’s certifi- 
cates having a lien prior to the $16,604,000 refunding 4s 
and $12,500,000 general collateral trust 5% bonds with 
modifications noted below. Compare V. 86, p. 857, 668. 

The appeal was taken by the trustees of the two mortgages and other 
creditors who were opposed to the certificates being made a lien prior to the 
mortgages and other claims against the Metropolitan Street and New Yock 
City Ry. companies. 

Judge Ward, who writes the opinion, says: 

“The justification of displacing llens is the preservation of the property, 
and when but one common debtor is involved the preference affects only 
the lien creditors, because the debtor, owing all his debts alike, is indifferent 
to the order in which they are paid. When, however, as here, there is a 
lessee defendant and owner defendant, both insolvent, though it may he 
proper to displace for the common benefit llens on both properties, it is 
also proper to determine whether, inter se, the debt of the lessee should 
be imposed on the lessor or the liens on the lessor’s property be displaced 
for the benefit of strangers to the lien creditors, viz.: the lessee and its 
creditors. 

“The rights to be adjusted are those of: (a) the lessee’s creditors, of 
whom the four-month creditors claim a preference; (b) the lessee’s stock- 
holders; (c) the lessor’s lien creditors; (d) the lessor’s general creditors; 
(e) the lessor’s stockholders. 

“We think the differences of the parties can be reconciled by a modifica- 
tion of the order providing that the certificates shall be issued by the 
receivers in their capacities as receivers of both companies and shall be 
given a preference out of the net income and ——— of the lessee and 
out of the net income of the lessor, in case it shall operate the property, 
and out of all other property owned or leased by the lessor covered by 
both mortgages aforesaid, in order to insure the marketability of the cer- 
tificates. The ascertainment of the rights and priorities, inter se, of all 
persons interested in the premises are reserved, to be finally adjudicated as 
nrovided in the modified order, and the form of certificate is to amended 
in accordance with this opinion.—V. 86. p. 1159, 1042. 


New York & Long Island RR.—Decision Ajfirmed.—The 
Court of Appeals on Tuesday affirmed the decision of the 
lower courts, which refused to grant an injunction restraining 
the city from interfering with the construction of the tunnel, 
pending trial of the action brought to determine the validity 
of the company’s charter. Compare V. 85, p. 1339, 1518. 
—V. 86, p. 669. 


New York City Ry.—Appellate Court Ajfirms Order for 
Receiver’s Certificates.—See Metropolitan Street “. above. 

Decision as to Car Rentals.—The Appellate Division of 
the Supreme Court in this city on May 15 sustained the 
decisions of the lower court holding that the company is 
liable for car license fees of $50 per car per year used at any 
time | such year on the 6th, 8th and 9th Avenue lines. 
Compare V. 85, p. 1339. 

The company contended that the license fees should apply to the average 
number of cars in dally use and paid what it conceded to be due. The 
city brought suit for the additional amuunt claimed to be due since 1902. 
The actions involve about $80,000, but the decisions will, if affirmed - 
the Court of Appeals, control suits involving about $500,000 and will 
Permit the elty to collect approximately $100,000 additional revenue 
annvally from the system: for car-license fees.—V. 86, p. 1043, 858. 


New York New Haven & Hartford RR.— Decision of Massa- 
chusetts Court.—The opinion of the Massachusetts Supreme 





Judicial Court, referred to last week, holding illegal the con- 
trol of s.x trolley roads in Massachusetts, was given in full 
in the ‘‘Banker and Tradesman” of Boston of May 16. The 
opinion concludes as follows: 

‘Directly or Indirectly subscribing for, taking and holding or guaranteeing 
the bonds and dividends of another corporation in this Commonwealth, 
by a railroad corporation organized under our laws, is the exercise of that 
which would be a franchise if authority to do it had been re = oe by the 
Legislature.’’ (The opinion points out that the necessary legislative per- 
mission was not obtained.—Ed.) ‘‘It is within the provision of the Stat. 
1906, Chap. 372, and may be restrained by injunction under this statute.”’ 
Compare item in last week’s ‘‘Chronicle,”” page 1225. 

Suit by Government.—The Government yesterday filed a 
petition in the U. 8. Circuit Court at Boston alleging that 
the control of the various electric railways and the Boston & 
Maine constitutesa monopoly within the meaning of Sections 
1 and 2 of the Sherman Anti-Trust Act, and praying that it 
be prevented from exercising the same .—V.86, p. 1225, 1101. 


Northwestern Elevated RR., Chicago.—Sale of Equipment 
Bonds.—The company has sold to N. W. Halsey & Co. and 
Russell, Brewster & Co. $140,000 6% equipment trust notes 
dated Feb. 1 1908 and due $14,000 each six months until 
Feb. 1 1913. These notes cover new equipment acquired 
at a cost of about $185,000, to meet the requirements arising 
from the opening up of the Ravenswood branch.—V. 86, 
p. 421. 

Pittsburgh Youngstown & Ashtabula RR.—Bonds Au- 
thorized.—The stockholders on May 21 ratified the proposi- 
tion to issue $15,000,000 4% bonds for refunding and cther 
purposes. Compare V. 86, p. 795; V. 85, p. 95. 


: Portland & Ogdensburg Ry.—Ojjering of Guaranteed 
Bonds.—Lee, Higginson & Co., Kidder, Peabody & " 
R. L. Day & Co., Estabrook & Co., all of Boston, &c., are 
offering at 10434% and interest, yielding 4.15%, the unsold 

ortion of a new Issue, limited to $2,119,000, or less than 

20,000 per mile, of first mortgage 444% bonds, dated Nov.2 
1908 and due Nov. 1 1928, guaranteed principal and interest 
by endorsement on each bond by the Maine Central RR. Co. 
Interest payable May 1 and Nov. 1. A circular says: 

To be issued to refund an equal amount of bonds maturing Nov. 1 1908. 
Secured by a first mortgage on the entire property, consisting of 109.10 
milcs of roadextending from Portland, Me., through the White Mountains 
t» Lunenburg, Vt., comprising the main line of the Maine Central RR. to 
northern Vermont, and giving this system its outlet to Quebec and the 
West. We are prepared to deliver negotiable interim receipts of the Maine 
Central RR. Co. discounted at the rate of 444% per annum to Nov. 2 1908 
and exchangeable on Nov. 2 for the engraved bonds.—V. 81, p. 1551. 

Public Service Corporation of New Jersey.—Hond Issue 
Authorized.—At the shareholders’ meeting on May 18 the 

roposition to authorize an issue of $50,000,000 5% gold 

onds was duly approved. The present issue will be only 
$3,725,000. See official statement by President McCarter 
in “Chronicle” of May 9, p. 1160. 


Rio de Janeiro Tramway Light & Power Co.—New Direc- 
lors.—-The following additions have been made to the board 
of directors to represent the group of French and Belgian 
bankers which is handling the company’s issue of second 
mortgage debenture bonds: 

Edouard Ouellenec, a leading consulting engineer of Paris; Jean Javal, a 
well-known engineer connected with many leading electric-light and tram- 
way companies in France, and Verstraeten of Brussels, President of 


the Lisbon Gas Co. and having large interests in several Continental elec- 
tric and gas enterprises. 


Ojjering of Second Mortgage Debentures.—Of the $17,500,- 
000 5% second mortgage debentures, running 50 years 
from April 1 1908, but subject to sinking fund drawing be- 
ginning April 1 1918, $4,450,000, or 22,250,000 francs, 
were offered on May 12 in Paris, Brussels and Liege at 82, 
the list closing on May 18. 


At Paris subscriptions were recelved at the Banque Transatlantique, 
at the Credit Foncler et Agricole d’Algerie and by Razsovich et Gers. 


Status.—A circular issued from the London office May 4 
says in part: 

All the construction work in Brazil, which has been in hand for several, 
ears, is nearing completion. At Rio das , where the hydro-electric 
installation is located, the work is well advanced. The large dam should 
be completed within the next 30 days. 

In the power station at the present time there are three generators in 
commission, with an ag ate capacity of 26,000 h. p., which will be ample 
for the requirements of the business for the next six months. A fourth 

merator, of 8,700 h. p. capacity, will be ready for operation in 30 days. 

he last two generators have been shipped, and all the work at the power 
station in connection with the erection of the generators, transformers 
and switchboards should be finished by 9 a 

The company was supplying on April 1 to the City of Rio de Janeiro; 
Motors, 4,732 hk. p.; arc oe. 1,353; incandescent lamps, 19,945; venti- 
lating fans, 538. Contracts have been closed for additional motors, 3,246 
h. p.; arc lamps, 110; incandescents, 8,867. There is likely to be a 1 
increase. The tramway system comprises of 130 miles of which 37 are oper- 
ated by electric and 93 by animal traction. It is expected that 30 more 
miles will be converted and in operation by the end of the year, and that 
within two years the whole system will be operated (electrically, 

(The advertisem :nt of the Paris bankers states that the gross receipts 
of the company in 1907 were 32,550,909 francs (say, $6,510,182.—Ed.) 
and the net receipts were 11,017,692 francs (or about $2,203,538.—Ed.). 
The income from the sale of electric energy, it is stated, is increasing at the 
rate of 200,000 francs ($40,000) a month, while the installation of electric 
service on the part of the tramway system still operated with animal power 
is expected to reduce the cost of operation thereof from 63 %, as at present, 
to about 40%. The company’s franchise for telephone service runs until 
1928. for lighting till 1945, for tramways until 1970, and for electric energy 
for lighting and power service till 1990.—Ed.) Compare balance sheet, 
é&c., in V. 86, p. 920, 1044, 1101. 


San Francisco Oakland & San Jose Consolidated Ry.— 
New Bond Issue.—The shareholders have authorized a con- 
solidated mortgage to secure $7,500,000 bonds, of which 
$4,500,000 will be reserved to meet the present debt of the 
old San Francisco Oakland & San Jose Rathoay, consisting 
of $3,000,000 first mortgage and $1,500,000 second mortgage 
5s due in 1933, See V. 86, p. 722. 

Seaboard Air Line By.—Receivers’ Certificates Over-Sub- 
scribed.—A syndicate, with the National City Bank of New 
York as manager, has purchased $3,000,000 6% receivers’ 
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certificates running for three years from June 1, but subject 
to call at any time after six months. The syndicate was 
oversubscribed. Receiver Warfield states that the issue is 
made to provide for the interest payments on underlying 
bonds, to pay the interest and principal matured and about 
to mature on the various car trusts, for certain new construc- 
tion, and a number of other purposes designated in the decree 
of the Court.—V. 86, p. 1160, 1101. 


Seattle (Wash.) Electric Co.—Bonds Ojfered.—N. W. 
Harris & Co., New York and Boston, and Lee, Higginson & 
Co. and Estabrook & Co., Boston, are offering at 93% and 
interest, by advertisement on another page, $2,500,000 
“consolidated and refunding mortgage” sinking fund 5% 
gold bonds dated Aug. 1 1907. Authorized iss :1e, $25,000,- 
000; outstanding (including the aforesaid $2,500,000), $5,- 
000,000; reserved to refund outstanding bonds and notes, 
$9,249,000; remainder reserved under stringent provisions 
for future requirements. The company operates substan- 
tially all the street railways and does the greater part of the 
electric lighting and power business of the city of Seattle, the 
population of which has increased from 3,535 in 1880 to 
42,837 in 1890, to 80,671 in 1900 and 240,000 (estimated) 
in 1907 
Gross Earnings of System for Cal, Years (Puget Sound Power (o. included.) 

1997. 1996. 1905. 1904. 1903. 1902, 
$4,104,794 $3,239,074 $2,683,223 $2,348,634 $2,096,725 $1,878,101 


Income Account (Puget Sound Power Co. included.) 


Cal. Year. Gross. Net after Taxes. Interest. Sink. Fund. Bal., Sur. 
CC $4,104,794 $1,457,070 $595,609 $87,360 $774,110 
1906 _... 3,239,074 1.333 ,972 487,532 90,056 756,364 

The net earnings in 1907 were substantially double the present Interest 
charge ($735,800), although no henefit had the. been received froin the 
additions, extensions, &c., on account of whici these $2,500,000 bonds 


were issued The comnany has pald dividends of 6°%per annum on its 
a goats stock continuously since October 1901, and up to March 31 1908 

ad accumulated a surplus of $1,512,904, which hs been ptt back inte the 
properties; $564,0U0 first mortgage bonds have alo been retired at a cost 
of $586.006. Further particulars regarding the bonds. property, &ce., 
were given last July in connection with the offer'ng by the same firms of 
$1,500,000 bonds secured by the mortgage, but havine a conversion 
feature not possessed by the later issues. See V. 85, p. 222. 


Southern Railway.—Ojfferin7 of $15,000,000 Convertible 
Gold Notes Dated May 1 1908 and Payable on or Before 
May 1 1911.—J. P. Morgan & Co. announcer, by advert’se- 
ment on another page, on hehalf of the syndicate which has 
purchased the above-mentioned notes, that applications 
for the same at the price of 9814°% and acerved interest, 
will be received, payable at their office, 23 Wall St., New 
York, as follows: On application, $50 per $1,000 note; on 
June 1 1908, $935 per $1,000 note and accrued interest. 


As stated last week, holders of ‘‘two-year 5% sterling notes maturing 
June 1 1908 and July 2 1908" may deposit their notes and will receive 
preference in allotment to the extent of the notes so deposited, and deposi- 
tors of notes maturing June 1 1908 will receive a cash payment of $35 per 
note and depositors of notes maturing July 2 1908 will receive a cash pay- 
ment of $30 per notein adjustment of difference in price and interest. 
Preference in allotment will also be given to registered holders of stock 
trust certificates making application on the special form enclosed. 

Subscriptions will also pe recelved and sterling notes maturing June 1 
and July 2 may be deposited at the offices of J. S. Morgan & Co., 22 Old 
Broad St., London, E. C. 

Abstract of Letter from President \V. W. Finley, New York, May 14 1998. 

The proposed issue of $15,000,000 6% convertible gold notes, payable 
on or before May 1 1911, are to be secured by pledge under trust agreement 
with New York Trust Co., trustee, of the following collateral: 
$20,000,000 Southern Railway ‘‘development and general mortgage’ 4% 

bonds, series ‘‘A.’’ 

2,500,000 Tennessee Central RR. prior lien mortgage 4% bonds. 

2,000,000 Virginia & Southwestern Ry. first consol. mtge. 5% bonds. 

The holders of notes are to have the right at thelr option at any time, 
upon five days’ pr: vivis notice to convert their notes at par into the 

edged Southern Railway ‘“‘development and general mortgage’ 4% 
bonds, series ‘‘A,’’ at the following rates: Until and Including May 1 1909 
at 80% thereafter until and including May 2 1910 at 824%, and there- 
after until and including May 1 1911 at 85%, interest in each case, and 
upon both notes and bonds, being allowed and adjusted. 

Subject to the prior exercise of the foregoing option, the railway com- 

any is to have the right at any time to withdraw any or all of said collateral 
by payment therefor in cash at the following prices: ‘‘Development and 
eral mortgage’’ 4% bonds, series ‘“‘A,’’ at the same prices and for the 
same periods as provided above for conversion of the notes; Tennessee 
Central prior lien mortgage 4% bonds at not less than 85%; Virginia & 
Southwestern first consol. mortgage 5% bonds at not less than 90%, with 
accrued interest in each case. Such cash Is to be applied by the trustee 
to the purchase or redemption of the notes as provided in the trust indenture 

It ls proposed to apply the proceeds of these notes substantially as follows 
To provide for ¢ pital obligations accrued and to accrue, repre- 

senting generally the retirement of equipment obligations, the 

purchase of steel rail, construction now under contract, and 

additional betterments and improvements to the propérties 

covered by the ‘“‘development and general mortgage,’’ say__$8,500,000 
To provide for the redemption of the sterling notes which will 

mature on June 1 and July 2 next, say_.___._-.--.-----.--- 3,000,000 
The balance to be used to reimburse the treasury to that extent 

for moneys heretofore expended for construction and capital 

Se WE so die nn co cen dengnnascenetebnaeegenoanaeahes 3,500,000 


The retirement of the sterling notes and of capital and equipment obli- 
gations —— the year 1908 will extinguish present fixed charges of the 
company to the extent of $375,000 per annum. 

The above-mentioned $2,500,000 of Tennessee Central prior lien bonds 
are part of the total issue of $4,014,000 of said bonds wnich are secured by 
an absolute first lien at the rate of $13,700 per mile upon the property of 
the Tennessee Central RR. Co., extending from Nashville to Harriman, 
Tenn., with branches, and from Nashville to Hopkinsville, Ky., being In 
all 292 miles of rallroad. A 

The above-mentioned $2,000,000 first consolidated mortgage 5% bonds 
of the VI ia & Southwestern Ry. Co. are part of a total authorized issue 
of $7,000,000, of which, however, only $3,000,000, including those herein 
described, are to be immediately issued, the remainder being reserved 
under strict provisions for the retirement of first mortgage bonds, outstand- 
ing equipment obligations and for completion of linés now under construc- 
tion. the $2,000,000 of such bonds herein described were issued for the 
recent acquisition of the Black Mountain Ry. (23.35 miles) and the Holston 
River Ry. (31.8 miles), and they are secured by a first llen upon those lines 
compri 55.15 thiles and also by a second lien, subject only to the 
$2,000,000 outstanding first mortgage bonds, upon the main line and 
branches of the Virginia & Southwestern Ry. Co., aggregating 138 miles 
in opération and about 18 miles under construction. (V. 86, p. 1102.) 

The above-described $20,000,000 “development and general mortgage”’ 
4% bonds are part of the total authorized issue of $200,000,000 of such 
bonds, of which, including the sald $20,000,000 of borids now to be pledged, 
there will have been issued and certified bonds aggregating $40,000,000. 












Equity in the- Property, Subject to the ‘Development and General Mortgage” 
Above the Amount of Such Bonds Now Outstanding. 
Total book value of the ang My E by the ‘‘develop- 





ment and general mortgage” Se ear: $354,654,095 
Deduct all prior lien bonds outstanding_-_-_._._____-- - 189,062,500 
Deduct ‘‘development and general mortgage’’ bonds_-.___._-. 40,000,000 


Net book value of said property above ‘‘development and 
general mortgage’’ bonds outstanding_-___._..._.___-- $125,592,495 
This book value has been approved by certified public accountants from 
ear to year. The total capital assets of the company on Dec. 31 1907 were 


441, ,000. 
The “development and general mortgage”’ Is a lien ranking ahead of the 
entire capital stock and of all unsecured onnate. us while only 
$20,000,000 of development bonds out of the $40,000,000 above mentioned 
have been sold, and while a large part of such development bonds were 
issued to fund the cost of property acquired prior to Jan. 1 1906, there has 
been actually spent on the yx erty in enhancement of ‘the security of the 
development mortgage bonds since Jan. 1 1906 to March 31 1908. or since 
the development mortgage was created, $32,280,792. This was made 
possible through the sale in 1907 of $15,000,000 of unsecured notes and of 
the application upon the property of a large J ged of the proceeds of the 
$3,000,000 sterling notes. This net security of the development mortgage 
bonds will be further enhanced by the application upon the mortgaged 
property as above stated of at least $8,500,000 of the proceeds of the 6% 
convertible gold notes which it is now proposed to issue.—V.86, D.1226,1101 


Tennessee Central RR.—Bonds Pledged.—-See Southern 
Railway above.—V. 86, p. 1226. 


Third Avenue RR., New York.—Receiver’s Certificates Au- 
thorized.—Jadge Lacombe in the U. 8S. Circuit Court on 
Wednesday a thorized Receiver Whitridge to issue $2,500,- 
000 of one-year 6% certificates to purchase equipment and 
make repaiis and improvements on the lines of the system. 
The certificates will rank after the $5,000,000 first mortgage 
but prior to the $37,530,000 first consolidated mortgage 
bonds. Compare remaiks in report of receiver given last 
week, page 1221. 


(The) Tidewater Company.—Ojjering of $17,000,000 6% 
First Lien 5-Year Notes, Guaranteed by H. Rogers.—Red- 
mond & Co., New York and Philadelphia, and the Equitable 
Trust Co., New York, by advertisement on another page, 
announce that they will receive applications for subscrip- 
tions at 98% and interest for an issue of $17,000,000 first 
lien 5-year 6% gaaranteed gold notes, guaranteed, principal 
and interest, unconditionally, by Henry H. Rogers. These 
notes are dated Jane 1 1908 and are due June 1 1913, but are 
convertible at par at the option of the holder for first mort- 
gage 5% 50-year gold bonds of the Virginian Ry. Co. at any 
time before April 1 1913, or, in case of notes called for re- 
demption, within 30 days after notice of such call, all or 
any of the noves being redeemable at company’s option at 
101 and interest when drawn by lot Interest payable June 1 
and Dec. 1. Equitable Trust Co. of New York, trustee. 
Denomination $1,000 (c*). 

The application list will be opened May 27 at 10 a. m. 
and may be closed at any time without notice. A deposit 
of 5% must accompany all subscriptions for the new notes. 


The holders of the outstanding $10,000,000 notes of the Tidewater Com- 
pany which are to be called tor payment may deposit with the nrms 
named their notes or Central Trust Co. certificates of participation in such 
notes and receive new notes in exchange to the extent of 5u°% of the face 
amount of the notes so deposited. Upon notes so exchanged, interest 
will be adjusted to July 1 and a bonus In cash of $15 per $1,000 note will 
be paid. This privilege may be withdrawn by the bankers without notice. 
Owing to advance subscriptions having been received for more than the 
entire $17,000,000 notes, the holders of the old notes are offered the right 
to subscribe for only 50° of the face amount of their present holdings. 


Abstract of Letter from George _H. {Church, Treasurer of The Tidewater 
Company, Dated May 21 1908. 

The proposed issue of the Tidewater Co.’s ‘first lien 5-year 6° guaran- 
teed gold notes’ will be unconditionally guaranteed, as to both principal 
and interest, by Mr. Henry H. Rogers, and will ultimately be secured by de- 
leo of collateral with the Equitable ‘Trust Co. of New York, as trustee, as 

ollows: 
irst mortgage 5% 59-year gold bonds of the Virginian Ry. Co. 

(owning the railroad generally known as the Tidewater Ruud), 

OR eR ae ee eee ..--- $33,500,000 
First mortgage 5% 50-year gold bonds of the Virginian Terminal 

Ry. Co. (owning the terminals of the Tidewater Road at Sew- 

Os Pains, Virwinie) , TROD VENUS. <. nin snes e cence ses 3,000,000 
To be deposited with the trustee by Henry H. Rogers, as guar- 

antor of the notes, income-producing stocks and bonds now 

ylelding an annual income of about $700,000, and having an 

RERTOEED SONS OS QVGE as onda ce fects cntadsnosocases 10,000 ,000 


MN bbs date eine canna dottalinndaseanadeel $46 ,500 100 


Of the proceeds of the notes, $10,000,000 are to be used in retiring the 
Tidewater Company’s existing issue of notes and approximately $6,000,000 
are to be deposited with the trustee to be paid out from time to time against 
actual expenditures in the completion of the Tidewater Road and its termi- 
nals. (The existing $10,000,000 notes, which are not due until February 
1909, will be called and paid off at once.) 

The Virginian Ry. Co. is entitled to issue upon the construction of its 
main line of 442 miles, from Deepwater in West Virginia to Sewell s Point 
on Hampton Roads, Virginia, its first mortgage 5% 50-year gold bonds. 
to the aggregate amount of $33,500,000, all of which have been or will be 
issued to the Tidewater Company and will be pledged as security for these 
notes. Over $25,000,000 of these bonds have already been Issued and wil 
be lodged with the trustee. 

The Virginian Terminal Ry. Co. Is entitled to issue upon the construc- 
tion of the cual-loading pler upon Its terminal property at Sewells Point, 
its first mortgage 5°% 50-year gold bonds to the aggregate amount of $3;- 
000,000, all of which have becn, or will be, issued to the Tidewater Company. 
and will be pledged as security for these notes; $500,000 of these bonds: 
have already been issued and will be deposited with the trustee. 

Ry reason of the pledge of all the first morteage bonds of the Virginian 
Ry. Co. and of the Virginian Terminal Ry. Co., the notes will be a first 
lien upon all the property of these companies. in respect of which, after 


. the application of the proceeds of the notes, there will have been expended 


n cash more than $36,000,000. ‘é 

The line of the Virginian Ry. Co. from Deepwater, on the Kanawha River, 
in West Virginia, to Princeton, near the Virginia line, a distance of about 
92 miles, passes directly through the Pocahontas-New River coal fields. 
At Princeton will be located assembling yards, from which point to the ter- 
minals at Sewells Point, 350 miles, the grade Is practically all In the direc- 
tion of the haul. there being onlv one exception of nine miles, upon which 
the grade is but six-tenths of 1%, or about 39 feet to the mile. Over this 
section of nine miles an assisting engine will be used, which will enable the 
company to take an unbroken train of 80 loaded 59-ton coal cars from 
Princeton to the Atlantic Ocean with a single locomotive. 

Construction Is in accordance with the most approved standards, with 
steel rails, minimum weicht of 85 Ibs. per yard. and stone ballast. The 
two draw-bridges over the Elizabeth River at Norfolk are heavy, double- 
track, steel structures, operated by electricity, and on the West V1 ia 
division a number of the structures are built for double tracks at places 
where it Is known that the additional track will¥be first required. Con+ 
crete and cast-iron pipe culverts have been used under allgheavy—banks 
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and the steel hidges and viaducts are designed for the heaviest welght 
which they can possibly be required to sustain. 

From the commencement of construction the work has been prosecuted 
with all possible energy and dispatch consistent with economical and last- 
ing results. The grading and tunneling have been completed upon ahout 
95% and rails laid upon about 75% of the total mileage; about one-half of 
the line (a portion at each end) is now in operation. Practically all the 
steel work for the completion of the railway and a large portion of that re- 
quired for the coal pier Is all ready for erection. It is expected that the 
entire line will be in operation before May 1 1909. 





The bankers add that the engineers have endeavored everywhere to 
eliminate grades and curvature. with the result that over practically all of 
the line the maximum grade is only two-tenths of 1%. It is expected 
that, owing to this extraordinary construction, it will be pcsg:ibie to move 
a train load of 4,000 tons with one locomotive, as against an average train- 
load on the Norfolk & Western, its principal competitor, of 700 tons. The 
track has been laid with a minimum of 85-lb. steel rails; the bridges and 
culverts are all built of steel or concrete, and the draw-bridges thrvuughout 
are operated by electricity. Something over 200 miles of the ruad are at 
present in operation, and of the remaining 225 miles about 95% has been 
graded and track has been laid on about 75%. Competent engineers pro- 
nounce the road a marvel of modern construction.—V. 84, p. 627. 


Tonopah & Tidewater RR.—Holdiny Company.—See 
Tonopah & Tidewater Ry. below.—V. 86, p. 722 


Tonopah & Goldfield RR.—Not Included in Amalgam- 
ation.—Change in Control of Bulljrog-Goldfield RR.—See 
Tonopah & Tidewater Railway below.—V. 86, p. 795, 109. 


Tonopah & Tidewater Ry.—New Holding Company.— 
This company is being organized under the laws of Delaware 
with $5,280,000 of authorized capital stock in shares of $100 
each, all having voting power, consisting of $3,640,000 ‘‘A”’ 
stock and $1,640,000 ““B” stock (‘‘A”’ having no preference 
over ‘‘B’’) it having been arranged to acquire in exchange 
for the “‘A” stock the entire $1,500,000 capital stock of the 
Tonopah & Tidewater Railroad and in exchange for the ‘‘B” 
stock the entire outstanding share capital ($2,000,000) of 
the Bullfrog-Goldfield RR. 

The last-named company was organized with the expectation that its 
line, now in operation from Bullfrog to Goldfield &3 miles, would he 
controlled by the Tonopah & Goldfield RR. Co., but the two properties 
have been separated, the Tonopah & Goldfield not being embraced In the 
present amalgamation. 

The new holding company will maintain corporate exist- 
ence of its two proprietary companies acquired as aforesaid, 
and in accordance with the plan agreed upon the Bullfrog- 
Goldfield RR. Co. will make a consolidated mortgage to the 
Fidelity Trust Co. of Philadelphia, as trustee, to secure an 
issie of $2,000,000 5% 30-year gold bonds dated July 1 1908, 
which will be applicable as follows: 


Purposes for Which $2,000,000 Consols of Bul:frog-Goldfield RR. May 
Be Issued. 


To be issued at once to take up the $1,250,000 of Bullfrog-Gold- 
field RR. Co.’s first mortgage 6% bonds which are held by 
P| RE aa Si of ack.d. Ae debating ratte SE ae 4 a, Bees ites $1,250,000 


Sold as below stated to provide for obligations of the Bullfrog- 


Goldfield RR. Co. incurred for construction, a sree: 2 &c_. 350,000 
Reserved to take up as presented the $250,009 Bullfrog-Goldtield 

RR. bonds (remainder of the $1,500,000 authorized) held by 

ct ,, Acc TERS EIR ein, i, ar ep lt i ik A An Sa ae 250,000 
Reserved for new construction and equipment, or other legal 

pire ER Aare ie ty pM naa ot es ape ill cl le ty ME a9 150,900 


The Tonopah & Tidewater Railroad Co., the controlling 
interests in which dominate the new holding company, owns 
a line 168 miles in length extending from Ludlow, Cal., on 
the Atchison Topeka & Santa Fe Ry. to Beatty, Nev., 168 
miles, with a branch to Ryan, 7 miles. On account of 
this mileage £500,000 debenture certificates were issued in 
1905, bearing the guaranty of the Borax Consolidated, Ltd., 
the great borax corporation. In Feb. 1908 it was proposed 
(V. 86, p. 722) to issie a further £175,000 of 5% sterling 
bonds bearing a similar guaranty for the purpose of extending 
the line to Tonopah, Nev., 110 miles. A further extension 
from Goldfield to Ely, 200 miles, is believed to be in con- 
templation. Further particulars follow: 


-\n agreement between the holding company and the two railroad com- 
panies provides that the earnings of the two operating companies shall be 
kept as separate accounts, and that each road shall have the benefit of its 
own local traffic and fair proportionate rates on joint traffic; also that if in 
any year the earnings of either road prove insufficient to cover its fixed 
charges, then any surplus of the other road for that year, after the payment 
of fixed charges, shall be devoted to make up the deficiency of the other. 

F. M. Smith (who built the Tonopah & Tidewater) agrees to purchase the 
$350,000 bonds mentioned above, as sold, and to give therefor his promis- 
sory notes, $185,000 payable Aug. 1 1998 and the balance, $165,000, in 
two years, the notes bearing 6% interest. The collateral for these notes 
will be the $350,000 bonds and ihe stock received, together with 1,500 
shares of Oakland Traction Co. 6% preferred stock. 

The officers of the holding company are: 


F. M. Smith. Oakland, Cal., President; D. W. Van Buskirk. First Vice- 
President, Bayonne, N. J.; Arthur Brock, Second Vice-President, Phila- 
delphia, Pa.; C. B. Zabriskie, Secretary and Treasurer, New York City; 
John Ryan, General Superintendent, Ludlow, Cal.; W. R. Alberger, 
Traffic Manager, Los Angeles, Cal. 

Underground Electric Railways Co. of London, Ltd.— 
Plan Operative.—-Under date of London, May 15 1908, Secre- 
tary W E. Mandelick, by order of the board, announces that 
“the holders of over 90% of the 5% ‘profit-sharing secured 
notes’ having deposited their notes, and hav’ng assented 
to the plan of readjustment dated April 14 1908, the company 
will proceed with the readjustment pursuant to said plan.” 
See plan, &c., in V. 86, p. 1039, 1044, 1101. 


United Railways Co. of St. Louis.—Supreme Court Up- 
holds One-Mill Tax.—The United States Supreme Court on 
Monday, reversing the lower courts, handed down a decision 
sustaining the right of the city of St. Louis to levy a tax of 
one mill per passenger on the street railways, payable quar- 
terly, under the ordinance of March 25 1903, which sup- 
planted a former ordinance under which the city collected 
a license fee of $25 per car per year. 


The amount of back taxes due under the decision from Jan. 1 1904 to 
Jan. 1 1908 is abuut $850,000. On the basis of present earnings the annual 
tax would be about $220,000. Counsel for the company contend that the 
decision embraces only one feature of the law, namely the question whether 


the ordinance impaiced a contract obligation, and say that there are other 





2 = — — — —— 
grounds not heretofore ralsed. on which the matter will be realated in 
the State courts, over which the Federal courts have no- jurisdiction, in- 
cluding the point that the tax is unreasonable and excessive. Justice Daly, 
who writes the opinion, says that the case is virtually decided by the rule 
laid down in Railway Co. vs. New Orleans, which holds that because a 
street railway company has agreed to pay for the use of the streets of the 
city for a given time, it does not thereby create an inviolable contract 
which will prevent the exaction of a license tax.—-V. 86, p. 1102. 


Vv Railway.—Bonds Pledyed—Status of Enterprise. 
—See official statement under heading ‘Tidewater Company” 
above .—V. 86, p. 722. 

Virginia & Southwestern Ry.— Bonds Pledged.—Sece South- 
ern Railway above.—V. 86, p. 1102. 

Western Pacific Ry.—Eztension of Syndicate.—Blair & Co., 
William Salomon & Co. and William A. Read & Co., man- 
agers of the syndicate which in 1905 underwrote the $50,000.,- 
000 first mortgage bonds, have requested the members of the 
syndicate to defer the date for the expiration of the syndicate 
agreement from July 1 1908 until July 1 1909. 

Siatus of Enterprise.—See circular issued by President 
E. T. Jeffery of the Denver & Rio Grande Ry. onp. 1224.— 
V. 86, p. 1227. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 

Amalgamated Oil Co., California.—Acquisition.—Touch- 
ing the report that the Associated Oil Co. had purchased for 
$700,000 the Picot Ranch oil property of 200 acres, lying 
just across the Los Angeles-Pacific Ry. tracks from the 
wells of the Union and Amalgamated companies, W. 8. Por- 
ter, General Manager of the Associated Oil Co., replying 
under date of April 7 tojour letter of inquiry, said: 

This tract was really purchased by the Amalgamated Oll Co., the control 
of which company is owned by the Associated Oil Co. The price for the 
property named is about correct, and is to be pee in cash. hether the 
property will be operated as a part of the Amalgamated Oll Co. or under a 
different incorporation we have not yet determined. 

Dividends Now Paid Monthly.—We are informed that the 
Amalgamated Oil Co. paid a dividend of $1 per share(1%), 
or $50,000, per month, in March, April and May 1908, and 
the officers intend to make monthly distributions from this 
time on.—V. 83, p. 92. 


American Telephone & Telegraph Co.—Harninys.—For 
the first four months of 1908 and 1907: 














Four Months endmmy April 31— 1908. 1907. 
IS ee So he cacccnesaeanoms $5,808,380 $5,038,576 
Interest and other revenue from associated and 
Hoensed companies...........--..---cnces 3,296,294 2,628,838 
Poepasee TD x: nine went din celine ties 1,374,902 1,241,559 
CG nt ocet bs 6n6s sou denna sconkagee 30, 28,998 
Ge Sc cccetbogetnenncpcpnensdebobes 245,410 138,353 
EEE oboe ceoeks a sckbarucusde aed S $10,755,823 $9,076,324 
IN Gb sean tte psn ewes spegeediesuaane 719,112 679,125 
Net earnings -.- Bs -$10,036,711 $8,397,199 
Deduct interest --__ 2,576,635 2,300,691 
Dividend for 3 months, 2%, April 15_.___.---.- 3,050,560 2,631,028 
I, Be isccccadewuosccasanntd $4,409,516 $3,465,480 


—V. 86, p. 1227, 1045. 

Bryant & May, Ltd.—Sale oj Interest 4n California Timber 
Property.—See Diamond Match Co. under ‘Annual Reports” 
on a preceding page.—V. 83, p. 494. 

Commonwealth-Edison Electric Co., Chicago.—Descrip- 
tion of Plant.—See illustrated article in ‘Electrical World” 
of New York for May 16.—YV. 86, p. 796. 

Consolidated Gas Co. of New York.—Appeal in 80-Cent 
Gas Case Set Down for Argument.—The United States Su- 
preme Court on Monday, on application of former Judge 
Alton B. Parker, set down for argument on Oct. 13 the appeal 
of the city from the decision of Judge Hough in the 80-cent 
gas cas?. Compare V. 86, p. 983, 670, 283; V. 85, p. 1579. 
—V. 86, p. 983, 796. 


Detroit Steamship Co.—Bonds Ojjered.—Otis & Hough, 
Cleveland, are offering at 98 and interest a block of the total 
issue of $140,000 first mortgage 5% gold bonds of $1,000 each, 
dated Dec. 2 1907 and due in ten equal annual installments 
on Dec. 1 from 1909 to 1918, both inclusive. Interest pay- 
able June 1 and Dec. 1 at the Detroit Trust Co., Detroit, 
Mich., trustee. 

A first ae on steamer Chas. W. Kotch_r, length, 44) feet, tonnage, 
7,590 tons. Company capitalized at $15,,vv), all paid up. John H 
Waish of Detroit, Manager. 

Diamond Match Co.—Capital Requirements—Purchase of 
Bryant & May’s Interest in California Timber Property—New 
Planis Proposed.—See official statement under ‘Annual 
Reports” on a§fpreceding page.—V. 86, p. 719, 111. 


‘“@General Asphalt Co.—Report.—Results for the year end- 


ing Jan. 31 were: 
Fiscal Total Net Other Total Pref. Di. Balance, 
Oharges 2% Sur. or Def 


Year. Income. Projits. Income. Jharges. a). 

1907-8. $15,147,666 $1,693,890 $151,457 $822,301 $262,793 sur.$760,253 
1906-7_ 14:760,803 ‘887,856 180,465 834,749 262,793 def. 29,222 
--V. 86, p. 797, 288. 

General Gas Securities Co.—ZJncorporuted.—This com- 
pany was incorporated under the laws of Maine on May 11 
with $2,500,000 authorized capital stock. Officers at time 
of organization, President, T. Partridge; Treasurer, 
G. Kk. Bassett, Augusta, Me. 


Indiana Harbor & East Chicago Electric Co.—Officers.— 
The C. H. Geist Co., a gas and electric syndicate of Chicago, 
which recently purchased the electric light plant at East 
Chicago and Indiana Harbor, Ind., formerly owned and 
operated by the city of East Chicago, has organized the 
Indiana Harbor . Bast Chicago Electric Co., with the fol 

. H. Geist. 


lowing officers: resident; C. H. Weak, Vice- 
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President; €. W. Fox, Secretary and Treasurer. See V 
85, p. 1465. 

Jersey City Water Supply Co.—Decision Awarding Com- 
a for Water Furnished.—Vice-Chancellor Stevens at 

ewark on May 2 handed down a lengthy opinion in the 
suit brought by the city on Aug. 1 1905 to compel specific 
performance of the contract for construction of water works. 

The Court holds that the company is entitled to receive payment for the 
water furnished and to be furnished at the contract rates, averaging about 
$34 per million gallons, until the city shall have completed the purchase of 
the plant by the payment of the amount awarded by the Court. 

The contract price for the works is $7,595,000, from which ‘amount the 
city is allowed rebates amounting to, approximately, $175,000, for the esti- 
mated expense of bringing the plant up to contract requirements, and the 
Court also deducts the contract penalty of $590 per day for delay in com- 
pletion of the works from Dec. 25 1903 to May 23 1904, when the water 
was turned on, less six days, during which the company was retarded by 
the injunction proceedings brought by the city. 


A rule to show cause, obtained by the city, why the suit 
should not be re-opened was returnable on May 5. Com- 
pare V. 81, p. 1103; V. 80, p. 1974. 


Mexican Petroleum Co., Ltd. (of Delaware), Los Angeles. 
—Bond Issue.—The ‘‘Los Angeles Times” of April 30 said: 

At a stockholders’ meeting yesterday afternoon it was decided to issue 
bonds of the Mexican Petroleum Co., Ltd., and its sub- corporation, the 
Huasteca, to the amount of $1,000, 000, bearing interest at 6% and runnin 
20 years. The Issue will be sold next week, but it Is very largely subscribe 
already, says President Doheny. The proceeds go for the improvement of 
the Huasteca property. 

The Mexican Petroleum Co., Ltd., is paying dividends to the amount of 
about $1,000,000 a year. Its wells at Ebano hold up excellently, the big 
gusher In particular pouring out its product for four years, and |s now giving 
1,600 barrels a day. Asphalt —- from its oil is being exported in — 
quantities to England, rmany, France, Denmark and Austria. The com- 
pany Is delivering over the minimum of 6,000 barrels for fuel to the Mezican 
Central, and more for road sprinkling. 


President Edward L. Doheny, to whom the foregoing was 


submitted, reports: 

Capital stock authorized, $38,000,000 men and $12,000,000 8% non- 
cumulative Par of a stock; issued, $26,000,000 common and $10,000,000 
preferred. ‘ar < all shares, $100. cuthemonh bond Issue, ‘‘sinking fund 
debentures,’’ 0,000, dated April 1 1908 and due 1928, but subject to 
call in 1914 at a8:  aeeas $1,000 and $100; interest 6% per annum, 

—) 9g Oct. 1 and April 1 at Southern Trust Co:, Los Angeles. Sinking 

‘und, 5% per annum. There are no prior liens ‘outstanding. The com- 
pany A and controls about 700,000 acres, having acquired practically 
the entire capital stock of the old Mexican Petroleum Co., Huasteca Pe- 
troleum Co., the Tamlahua Petroleum Co. and the Tuxpan’ Petroleum Co. 
—V. 84, p. 1432, 629. 


New York Independent Telephone Co.—/Franchise.—See 
United States Independent Telephone Co. below.—V. 85, 
p. 408. 


Pacific Lighting Corporation.—Listed in San Francisco.— 
Balance Sheet, &c.—The San Francisco Stock and Bond Ex- 
change has sted this company’s 41,620 shares of preferred 
stock, $100 paid, and 48,000 shares of common, $20 paid. 

The Pacific Lighting Corporation was organized last year (May 20 1907) 
to succeed the Pacific Lighting Co. Auth'd capital $20,000,000 in 200,000 
shares of a par value of $100 each; 100,000 shares of this being preferred 
stock and 100,000 shares common; 40,000 shares of preferred and 40,000 
shares of common were issued in exchange for the 40,000 shares of the old 
corporation, belng one share of preferred and one share common for each 
share of old stock. Stockholders were also allowed to subscribe for ad- 
ditional shares of preferred stock at $60 and common at $10. On these 
terms 1,615 snares of preferred and 8,0” snares Common Were sold. ‘The 
preferred stock is limited to cumulative dividends at the rate of 5% per 
annum and has preference as to assets In case of liquidation. 

he officers and directors are as follows: G. Miller, President; 
Geo. H. Collins, oo President; Chas. Holbrook, A. Schilling, F. W. Van 
Sicklen and C. Miller. The Secretary is 'H. H. Miller. 

The Prmanadny Sidaee the entire capital stock of the Los Angeles Gas & 
Electric Co. (V. 83, p. 1527; V. 79, p. 107, 630; V. 78, p. 1965) 99.85% 
of the stock of the Pasadena Consolidated Gas Co.(V. 83, p. 441); $997,000, 
par value, bonds of the Los Angeles Gas & Electric Co., Pasadena 
Cons. Gas Co. and Eureka Lighting Co., and owes $480,000 in time loans. 
The controlied properties hate bonded debts outstanding as follows: Los 
aueces Gas & Electric Co., $3,815,000 (V. 79, p. 630); Eureka Lighting 

Co., $225,000. 

Quarterly dividends are being paid at the rate of $5 er pg a year on 
the preferred stock in February, May. August and Nove 

Me President’s report for the year 1907 shows the Silctine balance 
sheet: 

Assets— 

40,000 shares L. A. Gas & Electric Co. ..............--.....- 
9,980 shares out of 9,985 Pasadena Cons. Gas Co__-_--- 
Balance due on sale of 1,510 shares Eureka Lighting Co- : 
735 bonds L. A. Gas & Electric at 95................-.--.. 
225 bonds Eureka Lighting Co. at 95_.__.......-....-...... 
Accrued interest on above bonds_-.._.....-------------.-- 
Coupons cashe 
— due from Pasadena Con. Gas Co. ................... 

ED TS ES Se te EE RR ar RE REE PITTS Pe 


LE ES Ses eT ae oe cee ae eee eee. 
Liabilities .— 


SeewrGeme, Geereed GR preberree. ...... Wn cc ccccneun 
I a a ac eh cst in ds we ch sige A traps a Ge eden eon ee 
Due oe Lighting ME a ee eS ee ee eee 

ue Los  f£ } & "Se 
Uncollected “dividends Randel Gomaidedinnamnsn<ehinneuemeaaios 


ONE IRS SEE EN PS se ~$5,525,079 
{Los Angeles Gas & Electric Co. Is said to have earned during the year 
1907 a profit of $518,224, which is equivalent to almost 6% on an invest- 
ment of $8,740,512: ges sold 2,051,715,900 cubic feet.—Ed.]—V. 84. 
p. 1311; V. 85, p. 866; V. 86, p. 984 
Sloss-Sheffield Steel & Iron Co.—Quarterly Dividend on 
Common Stock Reduced from 114 to1%.—The directors on 
May 19 declared a quarterly dividend of 1% on the $10,- 
000,000 common stock, payable June 2 on stock of record 
May 25. This corresponds to a reduction in the annual 
rate from 5% maintained ever since distributions were 
begun in 1905, to 4%.—V. 86, p. 859, 665., 


Southern Steel Co.—-/an of Reorganization Dated May 15 
1908.—Announcement is made by advertisement on another 
page of the terms of a plan of reorganization which is sub- 
mitted by the following committee: 

James 1. Woodward, Cnairman, Otto T. Bannard, Robert B. Van 
Cortlandt, Walter T. Rosen, Franklin Q. Brown, W.P.G. Harding, 
Cornelius Vanderbilt. Counsel, Hornblower, Mille: & Potter. 

Secretary, D. G. Boissevain, 30 Pine Street, New York City. 

A pamphlet containing the plan says in substance: 

Receivers in bankruptcy proceedings were apnointed Oct. 24 1907 and 





discontinue thegoperation,of oer works {which have since remained closed. 
The company defaulted on the interest due Nov. ~ rok On its first mortgage 
5% bonds dated Dec. 15 1905 (V. 82, p. 696 *.P- 1146) ,and on the 
interest due Dec. 1 1907 on its 5% collateral trist ‘col notes dated Dec. 1 
1906 (V. 85, p. 1345). The Georgia Steel C the Lacey-Buek Iron Co. 
and the Chattanooga Iron & Coal (subsidiary companies”), all of the 
capital stocks of which are owned by the Steel Company, have defaulted 
in the payment of interest, rentals and royalties due under certain of their 
respective mortgages and leases. ‘The necessity of a prompt reorganiza- 
tion is therefore apparent. 


Properties of Company and Subsidiaries and Monthly Capacity. (Tons) 
Tot.Cap. Mthly.| T:t.Cap. Mthly. 


Wire & poe mill, say_- 6,500 wire {6 coal mines --- .._88,uv0 coal 
Shoei. plant... 6... <.. 12,000 steel 13 brown ore mines_25,000 brown ore 
S:iTURROE 2 casos ce’ 22, ro pig tron |5 red ore mines. ___29,000 red ore 


1918 coke-ovens ___-- 30 ,090 coke 13 Iimestone quarries, ample for furn’s 
Real Estate Owned and Controlled. 


Pe. ION nn on 6 nies 2,090 acres | Red ore lands and rights 21,142 acres 
Coal lands and rights_--43,613 acces ; Brown ore lands and rts_ 20,580 acres 


With further development work, the output of both the coal and ore mines 
can be considerably increased, sothat there will be surplus coal for sale. 


Indebtedness of the Company and its Subsidiaries to be Provided for. 


Southern Steel Co. first mortgage 25-year 5s_______.--_------. $3,000 ,000 
a BS, eee ee eee 734,000 
Georgia Steel Co. first mortgage 5% bonds-.--.._---..--------- 1,000,000 
Second mortgage 5% gold notes_._.....--.._-.------ aS 370 000 
Lacey-Buek Iron Co. first Fagen ay 7" ee S 450 ,000 
Chattanooga Lron & Coal Co. first mortgage 6s-_-___-_---..-- 600 ,000 


General creditors (estimated) ...................---.-- -- 2,200,000 
It being impossible to effect an exchange of the outstanding bonds of 
the subsidiary companies, it necomes necessary to provide for the payment 
of the interest, principal, sinking funds and royalties due thercon. 


Estimated Cash Requirements of Reorganization as of July 1 1908. 


Georgia Steel Co.—Interest due April 1 1908 ($34,250) and sink- 
ing funds (estimated $130,000, being $40,000 for bonds and 


rc oo an une cane os came ee hee wom See hae $164,250 
Lacey-Buek Iron Co.—-Interest due July 1 1908 ($27,000) and 

estimated sinking fund ($25,000) _ ... 52,000 
Chattanooga Iron & Coal Co. —Interest due July 1 1908 ($36,000) 

Sud Mime See Geet. S00 O08)... 5 1 oe eeu wne nee 46,000 
Indebtedness of subsidiary companies (estimated) ----..------ 160 ,060 
Secured loans and prior liens ($550,000) and taxes ($50,000). 600,000 
Repaiis and improvement of properties (estimated) -_--.------- 1,000 ,000 
MUNN MND eo oe A ah oo es Bin ea nk, 1,750,000 
Trustees’ fees, reorganization expenses, &c., any bal. to new co. 227,750 


ca Scitech Gola eat tale bl te al nod ini elke 2 $4,000 ,000 
Estimated materials and goods on hand, accounts receivable, &c 750 ,000 
Balance to be provided through reorganization _--_-.--_------ $3 250, 000 

To provide for the aforesaid cash requirements or other requirements 
of the new company, the reorganization committee will have at its disposal 
(approximately) $688 ,000 bonds, $4,976,600 preferred stock and $6,750,000 
common stock of the new company. 

It is een iG en’earvor to raise $2,500,000 of the cash requirements 
by giving the depos:ting ster hi lders of the Southern Steel Co. the privilege 
of purchasing a portion of th. new securities through subscribing $10 per 
share on account of each shave of the stock of the Southern Steel Co. owned 
by them, receiving on account of such subscriptions new preferred stock 
to the amount of 150% and new common stock to the amount of 250% 
for the amounts so subscribed by them 

Securities to Be Authorized by New Company. 
(1) $10.000 ,000 First and Refunding Mortgage 20- Year Gold Bonds. 

Denomination $1,000. Subject to call at company’s option on any inter- 
est date after 60 days’ notice at 105 and interest. Interest rate, 4% 
annum for 5 years and 5% thereafter until matwity. Issue to be secured 
by a first mortgage on all the properties, rights and privileges now owned 
by the Southern Steel Co. and «4 mortgage on such of the properties of the 
subsidiary companies as shall be acquired by the new company, and a 
pledge of the capital stock of such of said subsidiary companies whose prop- 
erty shall not be so acquired, subject only to the outstanding bonded debt 
of said subsidiary companies, for the payment of which bonds of the new 
issue shall be reserved. Issue, $10,000,000, applicable as follows: 
Reserved for underlying liens’ (after redemption through sink- 


ing funds) --.--- ~------$2,255,000 
Exchange for Soutnern Steel 5s and coll. trust notes at pa Ne mathe 3,734,000 
Accrued interest on outstanding —— and coll. trust ona to 

date of new bonds, estimated to July 1_-_--..-.-----.------- 222,710 
General creditors (estimated) - .. ........-----.-..--.-------- 1,100 ,000 
Reorganization expenses and general purposes of new comp: ny .- 688 ,290 


Reserved for extensions, bettermentsand improvements, to be 
issued only tothe paror principal amuuntof 75% of theactual 
Ne ee "ee ae ae 2,000,000 
(2) $7,000,000 Non-Cumulative 6% Preferred Stock (Par of Shares $100). 
Entitled in preference and priority over the common stock to non-cumu- 
lative dividends in each and every year at such rate up to but not exceed- 
ing 6% per annum, payable out of the net profits of the new company, as 
shall be determined and declared by the board of directors; such dividends 
to be non-cumulative, limited to 6% per annum, and said preferred stock 
to be entitled to no other or further share of the profits. In event of the 
dissolution of the new company and the distribution of capital among the 
stockholders, the preferred stock shall be entitled to be paid in full to the 
par value thereof before the common stock shall participate. The preferred 
and common stock shall have equal voting rights, qacept as may be re- 
quired by law. Issue, $7,000,000, applicable as follow 
‘o the holders of first mortgage bonds and coll. trust notes (10%) $373,400 
Te general creditors (75% of their claims) -_.--.-------------- 1,650,000 
On account of cash subscriptions of $2,500,000 by stockholders - - 7 750 ,000 


ge ees 1,226,600 
(3) $10,000,000 Common Stock (Par of Shares $100) 
On account of cash subscriptions of $2,500,000 by stockholders _ _ $6,250,000 
To preferred stockholders of Southern Steel Co. to amount of 
RR RE A aN Se 2,500,000 
To common stockholders of Southern Steel Co. to amount of 5% 

SN RR aS EES ee es 750,000 
er NO cn nab cn ccmee need neo wtendonbalnwe 500 ,000 
Terms of Exchange. 

Holders of Southern Steel Co. ——--— Will Receive——— 

“First & Ref. mo af Common 

Bonds. Stock 
1st mtge. bonds, for each $1,000 of principal. _$1,000 mete ee 
For overdue and unpaid interest-.....---- 58.33 anit ae 
For adjustment of interest. --__...------ : $100 ae 
Coll. trust notes, for each $1,000 of principal__$1 000, ac nea 
For overdue and unpaid interest_-..------ 54.16 «nin oem 
For adjustment of Interest... <n cece. -2---~ $100 one 

General creditors, for each $1,000 in proved 

ESSE a ed Sey eet ee $500 $750 aon 
Preferred stock, per share of $100.........-. ----.-- aoe $25 
Additional on payment of $19 pershare_...  ------ $15 $25 
Common stock, per share of $100__.-......-.  -----. én $5 
Additional on payment of $10 per’snare_.--.  __----- 315 $25 


Estimated Results of Operation of New Company under the Reorganization. 
The reports received by the committee give an estimate for the average. 

net earnings of the combined properties of $1,200,000 per annum, as to 

which the security holders and creditors are referred to the letter from the 

trustees in bankruptcy . 

Estimated average annual net earnings from operations_.-.-.-.. - $1,200,000 

Deduct—Interest on funded debt: 

$960 ,000 Ga. St. Co. 5% Lor ts: 000 | $599, 000 Chatt. Ir. & Coal 6s $35,4€0 
280,000 Ga. “9 Co. 5% 24M *$5,745,000 bonds of new 


mos. Hee... on. 14,000} company at 4%---...---- 229,800 
425,000 Lacey Busk 6s_... 25,500 \ <r 
Tasel interest on funded GbWhc ois. ojo ck ko ss pa wads cae $352,700 
Dividends on the $7,000,000 6% preferred stock._.---._-.---.-- 420 000 


Balance, surplus, being equa! to 4.27% on new common stock - - $427,300 
* After 5 vears the interest on the new bonds will be advanced to 5%. 
This estimate takes no accountlofjearnings|tojbegderived from the sale 





trustees in bankruptcy Feb. 3 1908. The receivers found it necessary to 


of coal in the open market. 
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The board of diréctors of the new company will be named by the reor- 
ganization committee, and in order to insure a continuation of their man- 
z ar ble time it is proposed to classify the boaid so that 
not more than one-fourth of the members shall be elected in each vear. 
A map accompanies the plan of reorganization,showing the location of 
the various propertes and plants of the company and their close relation- 
- for economical operation. 
eposits under the plan must be made on or before June 15 1908, (1) 
first mortgage bonds, collateral trust notes and certificates of stock with 
the New York Trust Co., 26 Broad Street, New York City; (2) promissory 
notes or other obligations of the Steel Co. with the First National Bank, 
—a Ala., or the New York Trust Co.. New York City.—-V. 86, 
p. & a 


United States Smelting, Refining & Mining Co.—Report.— 
For calendar year: 


Calendur Total net Int., Dep., Dirs. on Dividend on Baiance 
Year— Income. Reserre,&c. Pref .(7%) Common Stock. Sur. or Def. 
1907 _. -$2,386,541 $318,275 $1,672,348 (6% %)$1,096,232 def. $700,314 
1996 _.. 3,927,507 428,353 1,508,581 a eet Pa sur.1 899,573 

The undistributed surnlus as per balance sheet Dec. 31 1906 was $1,990,- 
573; deducting reserve to write down book value of metals unsold at end 
of year. including metals in process and in ore stocks to market values at 
Dec.31 '07, $733,255, and deficit from operations of 1907 as above $700,314 . 
leaves undistributed surplus as per balance sheet Dec. 31 1907 of $557,003 


New Directors.—At the annual meeting on Thursday, 
Frank G. Webster, B. Preston Clark, Robert J. Edwards and 
Stephen L. Bartlett were added to the board, also two other 
men whose names are not announced,and who are probably 
to be replaced later.—V. 86, p. 55. 





United States Steel Corporation.—Prices Stand— Meetings 
of Manufacturers Discontinued for Summer.—After the ad- 
journment of the meeting of leading steel manufacturers 
from all sections of the country, held in the offices of the 
United States Steel Corporation on Thursday, Judge E. H. 
Gary, who presided, gave out the following: 

At the meeting to-day of representatives of the principal manufacturcrs 
of steel in this country the opinion was expressed by each one present that 
the prices of steel are reasonable andshould net be reduced; that reduced 
prices would not increase purchases; and that most of thelr customers 
du not exnect or desire any changes. The opinion was unanimous that 
the meetings should be discontinued for the summer months unless the 


Chairman should deem it advisable to meet at any time for reasons which 
do not now appear.--V. 86. p. 1096, 922. 


Welsbach Company, Philadelphia.— New Director .—Mor- 
ris L. Ciothier has been elected a director, to sueceed W. W. 
Gibbs, who resigned.—V. 85, p. 669. 


Waltham Watch Co.—Balance Sheet.—See “Annual Re- 
ports” on a preceding page. 


Dividend on Common Stock Reduced.—The semi-annual 
dividend declared May 15 on the common stock ($7,000,000), 
payable July 1, was only 34 of 1%, as against 144% previous- 
ly paid each six months since the re-incorporation in 1907. 
The ‘Boston News Bureau” says: 


The action of the directors in reducing the common stock dividend was 
due to a 40% reduction in sales in the past six months. Up to last Novem- 
ber the sales of the company were showing a large increase, but since the 
beginning of the business depression there has been a steady accumulation 
of manufactured watches, which has tied up a considerable amount of 
capital. The Waltham plant is now being run on a five-day-a-week 
schedule with full forces.—V. 85 pb. 528 








“Harnessing the Clouds” is the title of a well-prepared 
booklet covering the development of water power by the 
Commonwealth Power Co. for the distribution of high-tension 
electric current over their large territory in southern Michi- 
gan for municipal and commercial purposes, lighting, trans- 
portation and manufacturing, in connection with which 
huge concrete dams have been built across the Grand and 
Kalamazoo rivers. Copies will be mailed on application to 
Wm. Hughes Clarke, dealer in investment securities and bank 
stocks, 415 Ford Building, Detroit Mich. 


—Beginning with the issue of June 5, the ‘Railroad 
Gazette” and ‘‘The Railway Age” will be issued as a single 
combined periodical under the name ‘“‘Railroad Age Gazette.” 
The general offices of the consolidated paper will be in New 
York, but it will have an editorial and business force in the 
Chicago office of the same calibre, size and importance as 
that at the office of publication, and it will also have a 
branch office at Pittsburgh. 


—Jose, Parker & Co., 78 Devonshire Street, Boston, call 
attention to the fact that the new issue of New York New 
Haven & Hartford (Harlem & Port Chester) 4s are selling 
to-day at 99 and interest, to net only 4.05%, while the New 
York New Haven & Hartford debenture 4s, due 1956 (legal 
for Massachusetts savings banks) are selling at 91 and interest 
to net 4.45%. 


—Samuel K. Phillips and Edgar H. Sensenich have formed 
a partnership under the name of Phillips, Sensenich & Co., 
421 Chestnut St., Philadelphia, to continue the bond and 
commercial paper business heretofore conducted by Samuel 
K. Phillips. Mr. Sensenich was connected with the Mer- 
chants’ National Bank of Philadelphia for nine years. 


—Effingham, Lawrence & Co., members New York Stock 
Exchange and Chicago Board of Trade, have removed from 
1 Nassau Street, corner Wall Street, to new offices in the 
Trinity Building at 111 Broadway. Effingham, Lawrence 
and Robert H. | Sete are members of this firm, which has 
private wires to the principal cities. 


—Messrs. Wm. A. Read & Co., Bankers, New York, are 
offering in another column a choice list of municipal and 
railroad bonds which are legal investments for savings 
banks and trust funds in New York State; several of th 
issues are exempt from taxation. : 





The Commerciai Pimes. 


COMMERCIAL EPITOME, 


Friday Night, May 22 1908. 

A more confident feeling is noticeable in trade, despite un- 
favorable weather. No very marked improvement has oc- 
curred, but the outlook generally is considered more hope- 
ful than in the recent past. 

LARD on the spot has been firmer, though without 
marked change in prices. The demand has continued slow 
but the receipts of live —- Chicago have been small and 
offerings of products have been light. Western 8.45@8.55c. 
and City 8@8\%c. Refined lard has been firmer for Conti- 
nent and steady for other grades. Trade has been quiet and 
confined to local jobbers. Refined Continent 9c., South 
American 9.60c. and Brazil in kegs 10.85c. The specula- 
tion in lard futures at the West has been moderately active. 
Pices have been firm as a rule, influenced by small receipts 
of live hogs, firm prices at the stock yards and light offerings. 
Packers have bought at times, through various commission 
houses. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery...._..--.8.324% 8.37% 8.50 8.45 8.50 8.40 
July delivery_......__- 8.40 8.4216 8.57% 8.57% 8.57% 8.4714 
September delivery ___.8.57% 8.60 8.724% 8.6736 8.75 8.65 


PORK on the spot has ruled firm. There has been a small 
jobbing trade. ulness has been offset by light offerings 
and the firmness of other hog products and the small move- 
ment of live stock. Mess $14 50@$15 25, clear $16 50@ 
$17 25 and family $17@$18. Beef has been firm. Trade 
has been quiet, but sales would be larger exept for the small- 
ness of stocks. Mess $13@$13 50, packet $14@$15, flank 
$13 @$13 50, family $16@$16 75 and extra India mess $23@ 
$24 50. Cut meats have ruled firm. There has been a good 
inquiry during the week, and sales would have been larger 
but for the smallness of supplies, the demand at times being 
larger than the production; pickled hams, Western, 10@ 
1034c. pickled bellies, 14@10 lbs., 9@914c. Tallow has 
been quiet but firm on small supplies; City 5144@53%c. 
Stearines have been quiet and steady; oleo 11c. and lard 10@ 
10144c. Butter has been quiet and firmer; creamery extras 
2314c. Cheese has been quiet and steady; State, f. c., small, 
colored, fancy, 14%c.; white 143gc. Eggs have been quiet 
and steady; Western firsts 17@17 sce. 

OIL.—Cottonseed has been active and higher; prime sum- 
mer yellow 48@49c.; winter 49@50c. Linseed has been 
firm, with trade fairly active, the demand being limited to 
small lots. Crushers show little disposition to book orders 
ahead. City, raw, American seed, 44@45c.; boiled 45@ 
46c.; Calcutta, raw, 70c. Lard has been quiet and firm; 
prime 67@70c. and No. 1 extra 53@55c. Cocoanut has 
been firm, with a fair demand for small lots for immediate 
use. Cochin 7144 @7\Mc. and Ceylon 64 @6%c. Olive has 
been quiet and steady; yellow 65@75c., green. nominal. 
Peanut has been quiet and steady; yellow 65@80c. Cod 
has been moderately active and steady; domestic 42 @438c. 

COFFEE on the spot has been quiet andeasier. Rio No.7 
6l4c. West India growths have been quiet and steady; fair 
to good Cucuta 9@10c. The speculation in future contracts 
has been on a small scale with narrow fluctvations. Early in 
the week the tendency of prices was upward, owing to buying 
by prominent dealers and Wall Street interests. Of late, 
however, weakness in the European markets, reports that 
valorization coffee was to be offered for sale and liquidation 
have imparted an easier tone to the market. 

The closing prices were as follows: 


OS een ae 6.10c. |September - -- --- 6.05c. !January__.--.-- 6.°0c. 
SE ERE a 6.05c. |October -...-...- 6.0%c. |February__..... 6.00c. 
ee 6.10c.|November —__--- 6.COc. |March ......-... 6.05¢. 
aS 6.05c. ,December ___.-- 6.00c.: April -...-...-. 6.05c. 

SUGAR.—Raw has been dull and easier. Centrifugal 


96-degrees test, 4.24c., muscovado, 89-degrees test, 3.74c., 
and molasses, 89 degrees test, 3.49¢c. Refined has been quiet 
and steady. Granulated 5.40c. Teas have ruled firm, with 
a better demand from distributers. Spices have been quiet 
and steady. Hops have been dull and steady. Wool has 
been more active and firm. 

PETROLEUM.—Refined has been in good demand and 
firm. Freight room has been engaged for 180,000 cases 
for export to Java. Refined barrels 8.75c., bulk 5c. and 
cases 10.90c. Gasoline has been moderately active and firm; 
86 degrees in 100-gallon drums 20c., drums $8 50 extra. 
Naphtha has been in fair demand and firm; 73@76 degrees in 
100-gallon drums 17c., drums $8 50 extra. Spirits of tur- 
pentine has been quict and easier at 45@45'%c. Rosin has 
been dull and easier; common to good strained $3 10. 

TOBACCO.—There has been a somewhat better inquiry 
for domestic leaf, though the sales during the week have as 
a rule been limited to small lots to fill immediate needs. A 
more cheerful feeling, however, has prevailed of late, partly 
because of reported improvement in other branches of trade. 
A larger business also has been reported in Sumatra. Ha- 
vana has been quiet. Prices have as a rule been steady. 

COPPER has been quiet and steady; lake 1234@12%c.; 
electrolytic 1254@1234c. Lead has been quiet and easy at 
4.2216@4.27l4c. Spelter has been quiet and steady at 
4.50@4.60c. Tin has been dull and easy; Straits 29\%c. 
Iron has been easier and more active. No. 1 Northern 
$16 50@$17 and No. 2 Southern $15 75@$16 25. 
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The following shows thejweek s total receipts, the total 
since Sept. 1 1907, and the stocks to-night, compared with 
last year: 




















1907-08. 1906-07. Stock. 
Receipts to 
May 22. This |Since Sep| This |Since Sep 
week. 1 1907. | week. 1 1906. 1908. 1907. 

Galveston -_--..-- 4 16,055/2,344,040) 19,678|3,797,298 58 065 87,433 
Port Arthur___-4 pe A eee 132,823 Sietde. ~ le candace 
Corp. Christi, cg ----- 37.825 261 See: ere 
New Orleans... -] 15,819)1,862,859) 10,855)2,213,770| 119,193) 111,347 
enna’ 2,327; 313,617) 1,155] 249,805 9,280 10,989 
Pensacola -_- - - _- . 154,835) __._ 290,006) ....-. sens 
Jacksonville, &e 48 8,294 ae 7,420 Bee, ie ae 
Savannah. -- --- 8019/1 ,448,754| 10,306)1 433 ,223 47,085 45,284 
Brunswick ---- @ ---:: 197,656) 1,265) 170,389 657 943 
Charleston - _-.- 4 628! 193,396 359! 146,162 12,742 8,497 
Georgetown ---4 20 ns sece S08 | xc oe ed a 
Wilmington --- 4,735; 481,560; 1,160) 320,674 10,757 10,444 
Norfolk * Se I 4,235, 510,762) 5, ‘933 553,822 18,873 19,239 
N’port News, &c 9 _ -__- 6,569 328 38 ,669 ea 309 
New York-._-.-. 4 99 3,658 171 21,788 84,300} 178,791 
Roston ceieeaan aed 114 12,699 92 70,553 6,501 10,182 
Baltimore -- --- - 919 73,563 215 57,513 7,874 11,015 
Philadelphia —~ 4 50} 91192) 104] 7/974) 2.030] 2736 

, on, j 53,068 7,7¢ 768 ,277 “51 ,88219,434,142) 377,357) 497,159 

















Note.—9,226 bales deducted at Savannah as correction of receipts since 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 








Receipts at— 1908. 1907. | 1906. _ 1905. 1904. 1903. 
Galveston --- 16,055 19,678 13,904 34,240 5, 547 5,205 
P’t Arthur &c. Sie 261 1,87 1,264 298 
New Orleans- id,819 10,855 17,468 25,969 6,947 13,398 
Mobile -. - --- 2,327 1,155) 4,414 4,311 497 828 
Savannah _- 8,019 10,306} 19,876 20,004 4,520 2,754 
Brunswick _ a asec 1,265) 1,847 2,982 ain 211 
Charleston, &c 48 359) 1,676 1,788 50 9 
Wilmington 4,735 1,160) 7,011 5,846 5 

Norfolk ____- 4,235 5,933 8,601 16 


N’port N., &¢ paar 328, 427 "987 
All others. __- 1,236 582 1,702 4,062 





Total this wk- 53,068 51,882, 78,802) 126,587 21 903 28 091 


Since Sept. 1_|7,768 277 9,434,142)7,349,210 8,955.495]6,974,221|7,508,045 
The exports for the week ending this evening reach a total 
of 77,632 bales, of which 23,408 were to Great Britain, 
6,205 to France and 48,019 to the rest of the Continent. 
Below are the exports for the = and since Sept. 1 1907. 





















































Week ending May 22 1908. | From Sept. 1 1907 to May 22 1908. 
Exported to— | Exporied to— 
Exports 
trom— Great Conti- | | Great | Cona- 
Bruain.jFr'nce} nent. | Total. | Britain. France| nen : Total. 
Galveston -.--| _--- seed 26,950 26,950; 884,672'323,341 879, a7, 088 000 
Port Arthur.--} .--- eee. aE a ee. : eee... 60.4 6} 108 
os ES Re ee es ee ogee: yeaa o 808 "305 
New Orleans--j 19,064] ----| 12,003, 31,067) 816,189.227,999' 654,980)1 1,699°168 
MO «-.-.-% .-- 4 5,643} -.---- | 5,643} 67,409 60,934, 110,062) 238,405 
PED nesdl ena-M so2s] «-- asaiaes 43,729 48,614 67,444, 159,787 
Fernandina -- SuSE dennal gasesd \ Geese +e ad 
Savannah ---- % 024 ----| 4,806) 5,830 163,804) 89,821 608, 293! 861,918 
Brunswick----} --- 4 wa--} a---} .----| S%.@il .---- 87,208) 174,915 
Charteston.---) .----4 --- fs | 10,408 34.050, 44,458 
Wilmington.--| -- a Spee ee | 122,757) 28,520 313,067! 464,344 
Norfolk ------ ar ae lll 111; 27,385) 6,709, 34,094 
Newport Ne Sm S aaa gansl === | a ee | 1,636 
New York ----j 3,218} 562}; 2,899) 6,679) 236,563) 32,266, 275,261) 544,090 
en eben 102; ----| 1,250) 1,352) 133,249 _..--; 11,570) 144,819 
Balti epee cncosh Gece} cecal a-20s] S200 SG «Gee See 
Philadelphia. oan eacdH] cosas} scoop SO00R.-;--| Gee “See 
Portland, Me.-| ---- Past anneal) «ace <l WP cenaul i see 1 
GE «cain OE, aad) geal pmadel: na duaael ined 48,622, 48,622 
Seattle -..--- er OPS Ee es éabeal news Sale om 70,472; 70,472 
Pis<a-~s SRP peat “abet! anges wages -----| 80,768} 30,768 
SS Riedl: areola) piel, [pete pec eee aaa 1,050} 1,050 
Pembina --.--| .--- Sweal scbenl aseen| «aden acne] ewauae 
oe anne cone] a---s] .---- PAA geen —— 2.111 
———b- | — —_. orn ee wise Se. See Rceectesapsisnann 
Total -....- 23,408} 6, we bie 019) 77, 632)2,7 27,544) po16.544 544'3,340,178)6, 883,266 266 
Total 1906-07. 25,163) oF 700, 23, 66 56,529)3,618,537, 887,692 692)3, 495, 1468, 001, 001,375 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared at the ports named. Wefadd similar figures for 
New York. 





COTTON. On Shipboard, Not Cleared for— 

. ° Great Ger- Other ; Coast- Leaving 

THE MOVEMENT OF let Gece eo an oe cue May 22 at-— |Britain.| France| many. |Foreign| wise. | Total. | stock. 
telegrams from the South to-night is given below. “For the | Ser guaem-| 2478) $358] $82) 28) Ali) S297] S382 
week ending this evening the total receipts have reached | Savannah __~ ‘“<a|--:-| ----| “Sawa -.ca- See ~~ ee 
53,068 bales, against 50,379 bales last week and 59,126 | (hatleston----|  ---- ----| ----}| 500) | S00) = 12.242 
: : - , ae 626 2,800 ae ee 250] 3,676 5,604 
bales the previous week, making the total receipts since | Norfolk - ~~ ~~~ oot cna-}) <accl, 2 --| SOOO SE See 
the Ist of September 1907, 7,768,277 bales, against 9,434,142 aly a P - one see sae ai 3-79 ety 
bales for the same period of 1906-07, showing a decrease sinaneel toni Ha pes sos ee ee 
since Sept. 1 1907 of 1,665,865 bales. Total 1908__| 18,941) 15,206] 10,717] 19,551] 20,572) 84,987] 292,370 
otal 1907-.| 29}364| 7,977] 16,847| 21:724| 19:8404 95,552] 401,607 
ehiiitadiniings: 2 tek Aan Ak Cite, | tated: iin tes Lee Total 1906__| 34,916] 26,915] 44:001| 20/628] 24'419]150,879| 275,193 

° ‘ 99 . . . 
Port Arthur ur___- seis fiancee pettus pie: HM ca. Malet Bc Speculation in cotton for future delivery has been less 
Corp. Christ, “&e caesl caad caaal aed) Ciba L3ial iii active, but the week has been characterized by not a little 
Mobile ---...-.| 171] '474| 11287] 127] 72| “196 2'327 irregularity, the swing of prices at times being violent. At 
Pensacola, - -- - -- mene] nen] ren] eee] ree] gl ag first a further rise occurred under the stimulus of continued 
ackson e, c. mada nse ‘see — ose y 
ye = gh a 1323] 1.136] 1.226] 1.330 763, 2343) soi9 | Strength and activity in Liverpool, unfavorable private crop 
Brunswick -_-__ ae cE: Rs: «a ee ee -..| --.-| -... | reports from the Southwest, where heavy rains were reported 
Seheteen ~~. am 56 127 61 138 63° | to have caused considerable damage in some localities, firm 
Wilmington —__- 859 594 658 952 344) 1,828) 4,735 | spot markets at the South and aggressive buying by promin- 
Nenad News el 669) 556) 921) 721) 622) 746) 4,235 | ent Wall Street people and large spot interests. Increasing 
New York__"__- [Itz] Tilt} Iit2] ““ee} 222] 222} "se | strength of the statistical position was also a factor in the 
aoe ------ 5} ---- 22 77 1 oan ats rise. But the weather news, as officially re — has been 
Cee Ege Se, can | Saeeesaee imetoones| iad] aaa 5) | in the main favorable, and leading Wall Street and local 
——-— | interests sold heavily on the rise, cavsing : sharp break. 
2 2 3 3? 

Tot. this week} 9,362) _ 6.285/ 13,071) 7,251) 7,797) 9.804) 53.068 | Room traders hammered aggressively and uncovered stop- 


loss orders, the execution of which accelerated the decline. 
Liverpool, too, became surprisingly weak,and the spot sales 
there fell off. Heavy selling orders were received from the 
English market. New Orleans sent large selling orders. 
Wall Street interests were credited with having taken a 
bearish position on the market. There were rumors of 
private settlements of shorts and the premium on July over 
October was materially reduced. A large Chicago house 
announced a cut in dry goods prices. On Thursday, how- 
ever, came a sharp rebound. Well-known Wall Street in- 
terests, it was reported, covered their shoris and again took 
the long side. Apparently they are merely scalping the 
market, only on a large scale. Prominent spot interests, 
too, bought freely, and local and Southern shorts covered. 
Commission houses were good buyers of the new crop 
months. There was a fear of bad weather and the spot 
markets at the South showed noteworthy firmness, with 
reports of a good inquiry and the offerings light. Another 
factor which had not a little influence was the report from 
Fall River that the operatives had voted to accept a reduc- 
tion in wages and that the mills would resume full time as 
soon as possible. Reports from the local dry goods market 
were favorable. New England spinners on the declines are 
buying from the local stock. They are said to have taken 
considerable of the low grades during the week and the 
supply of certificated cotton is steadily diminishing, a fact 
which tends to restrain short selling. To-day prices ad- 
vanced at first. The Liverpool advices were surpris ingly 
strong. Large spot interests bought July and October, Wall 
Street bought and shorts covered. Liverpool and New 
Orleans sent buying orders. Later on came a decline under 
heavy liquidation attributed largely to prominent Wall 
Street interests. Room traders hammered and commission 
houses sold. The weather was favorable in the main. July 
was relatively strong throughout the day, closing 60 points 
over October. Spot cotton has been quiet. Middling 
uplands closed at 11.10c., showing an advance forthe week 
of 10 points. 


The rates on and off middling, as established Sept. 11 1907 
by-the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 

ieee goes ae on) Middling .........  Basis{Good mid. tinged... Ever 
Middling fair... --- 1.25 on|Low middling. _---1.00 off|Middling tinged _ -_ .0.30 
-1-50 off Striet low mid. .ting-1.00 

ordinary 2.00 oft}Low mid. ting: .1.50 off 

Strict middling. ...0.25 onlStrict ¢'d mid. tgd.0.35 on|Middling stained. _-1.25 off 

The official quotation for middling upland cotton in the 
New York reread each day for the past week has been: 

May 16 to May 2 Sat. Mon. Tues.T Wed. Thurs. Fri 
Middling upland------------- 11.00 11.00 10.95 10.90 11.00 11. 


ta" NEW, YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
May 22 for each of the past 32 years have been as follows: 









ye 11.10)1900_c___-.- 9.62 |1892.c...-- 7.38 |1884_c____- 11.56 
Pe snake 12.25|1899_____-.- 6.25 |18901._..... 8.94 |1883______-11.00 
See i ee eee. ...... 6.44 |1890_____ -12.38 | 1882-_---.-- 12.12 
EE Mb ttGe7 .....-. c)l!l 11.42 )1061....... 10.75 
| ae 13.15 |1896______- 8.12 |1888__.._-- 10.00 |1880__--_-- 11.81 
See 12.05 |1895_------ 7.31 broad ete 11.00 |1879_ _____.13.38 
ne 9.50 /1894______- 7.19 1686_...... 9.25 |1878_____-.11.06 
re §.32j1803....... 7.75 1885 Reaeeneatate 11.00 |1877_------ 10.88 


MARKET AND SALES AT NEW YORK. 

















Futures Sales of Spot and Contract. 
Spot Market Market 
Closed. Closed. Con- | Con- 

Expor@sum’n.} tract. | Total. 

Saturday -- = Wea asim bade tae Very steady -| --- a: oars é | bap, 
Monday---|Quiet ---_-___-__- Steady__-__- ---4 1,400] 1,600} 3,000 
Tuesday -- Quiet 10 pts dec___- Barely steady jee uct achth anew 
Wednesday|Quiet -....-....--. Barely steady} --- | ee 100 
Thursday -|Steady 10 pts adv --_|Firm -_-.--- ---@ 1,617 200) 1,817 
Friday _-_--|Steady 10 pts adv --_|Steady------ oon 425 300 725 
Ce ee eee Se eee ---4 3,542] 2,100) 5,642 
































MAY 23 1908. 


THE CHRONICLE 


1290 





FUTURES.—tThe highest, lowest and closing prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night,”as”"made 
up by cable and telegraph, is as follows.. Foreign stocks, 
as well as the afloat, are this week’s returns, and con- 
sequently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from 
pe United States, including in it the exports of Friday 
only. 

















May 22— 1908. 1907. 1906. 1905. 
Stock at Liverpvol..___--- bales. 759,000 1,226,000 941,000 821,000 
6 el "—Eeeeee eae ,000 9,000 16,000 12,000 
Stock at Manchester -....._.--- 71,000 96,000 68 ,000 55,000 

Total Great Britain stock--_--- 838,000 1,331,000 1,025,000 888,000 
Stock at Hamburg@--........... ,000 9,000 13,000 11,000 
Stock at Bremen -..-..-..-..--. 422,000 391,000 240,000 356,000 
EL ixnceduatiminnt diesen deaiteen — .iceiesmeie 1,000 
SeOck OF avre................-. 198 ,000 277,000 146,000 115,000 
Stock at Marseilles_-_ ,0' 3,000 4,000 3,000 
Stock at Barcelona 46,000 19,000 10,000 33,000 
Stock at Genoa__-- 17,000 71,000 49,000 51,000 
Stock at Trieste ............... 21,000 21,000 8,000 5,000 

Total Continental stocks_-_-_-_-_ 728,000 791,000 470,000 575,000 

Total European stocks. -___-._-.1,566,000 2,122,000 1,495,000 1,463,000 
India cotton afloat for Europe... 108,000 236,000 157,000 94,000 
American cotton afloatfor Europe 249.953 253,763 204,64 340,000 
Egypt, Brazil, &c.,afloat for Europe 34,000 36,000 20,000 20,000 
Stock in Alexandria, Egypt ----- 173,000 124,000 105,000 176,000 
Stock in Bombay, India -_-_--_-- 569.900 795,000 1,029,000 912,000 
Stock in U. S.:ports,.......-...- 377,357 497,159 526,072 582,752 
Stock in U.S. interior towns ____ 321,423 292,781 291,278 330,826 
U..&. exporter tewes.-...---.. 551 6,644 5,542 32,182 

Total visible supply - -------~- 3,399,284 4,363,347 3,833,532 3,950,760 


Of the above, totals of American and other descriptions are as follows: 
American— 



















Liverpool stock__.._.--.-- bales. 638,000 1,089,000 831,000 743,000 
Manchester stock.............. 63,000 80,000 58,000 45,000 
Continental stock. -............ 646,000 719,000 418,000 542,000 
American afloat for Europe_---.- 249,953 253,763 204,640 340,000 
OU. &, DOS ROR. 8g cna ce ne nnns 377,357 497,159 526,072 582,752 
U. S. interior stocks... ......:... 321,423 292,781 291,278 330,826 
U. S. exports to-day__.......... 5 6,644 5,542 32,182 
Total American __-......---- 2,296,284 2,929,347 2,334,532 2,615,760 
Last Indian, Brazil, &c.— 
OS RE 121,000 137,000 110,000 78 ,000 
ee 8,000 9,000 16,000 12,000 
Manchester stock -- 8,000 16,000 10,000 10,000 
Continental stock__.___ 82,000 81,000 52,000 33,000 
India afloat for Furope__-_-_--_- - 108,000 236,000 157,000 94,000 
Egypt. Brazil, &c., afloat__.-.-- 34,000 36,000 20 ,00 20,000 
Stock in Alexandria, Egypt--—_-- 178,000 124,000 105,000 176,000 
Stock in Bombay, India___-_-_- 569,000 795,000 1,029,000 912,000 
Total East India, &c_._..._.-- 1,103,000 1,434,000 1,499,000 1,335,000 
Total American -..........-. 2,296,284 2,929,347 2,334,532 2,615,760 
Total visible supply ___-_----- 3,390 .284 4,363,347 3,833,532 3,950,760 
Middling Upland, Liverpool. __- 6.35d. 7.10d. 6.20d. 4.61d. 
Middling Upland, New York_._-. _11.10c. 12.35c. 11.90¢. 8.50¢ 
Egypt. Good Brown, Liverpool__ 8 9-16d. 10 %d. 114d. 74d 
Peruvian, Rough Good, Liverpool  9.50d. 11.15d. 8.65d. 19.00d 
Broach, Fine, Liverpool-_-______ 4d. 6d. 5d. 4%d. 
Tinnevelly, Good, Liverpool .____ 5 6-16d. 5%d. 59-16d. 4 5-16d. 


‘ antnnatle imports for the past week have been 43,000 
ales. 

The above figures for 1908 show a decrease from last week 
of 157,342 bales, a loss of 964,063 bales from 1907, a de- 
crease of 434,248 bales from 1906, and a loss of 551,476 
bales from 1905. 7 





AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the previous year—is set 
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The. above totals show that the interior stocks have de- 
creased during the week 26,059 bales and are to-night 28,642 
bales more than at the same time last year. The receipts 
at all the towns has been 5,656 bales less than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1,@as 
made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows: 








——1907-08—— ——1906-07—-— 
May 22— Since Since 
Shipped— Week. Sept. 1. Week. Sept. 1 
Sts Pi scccanvennee ---- 9,019 395,699 7,780 749,280 
pO ES a eee Sere 3,721 187 ,389 1,238 209 821 
Vie FUOOK Dee . 2 een cccoce 703 32,086 755 79 388 
VR BE ws n nw ccesenacdcnue 1,339 48 647 1,009 80,175 
ll ee 202 45,973 247 51,049 
Via Virginia points.......-.-.-. 987 87,564 967 116 ‘62 
Via other routes, &c_...-.---- - 576 207,839 130 ©6304 ,082 
Total gross Overland. -........16,547 1,005,197 12,126 1,589,867 
Deduct shinments— 
Overland to N. Y., Boston, &c__. 1,182 99 ,112 582 157,828 
Between interior towns ---.-..-. 263 61,816 648 92,526 
Inland, &c., from South....-.-- 856 57 ,038 1,024 55,534 
Total to be deducted-_-.-...-.- 2.301 217,966 2,254 305,888 
Leaving total net overland *__.-.-- 14,246 787,231 9,872 1,283,979 


* Including movement by rall to Canada. 


The foregoing shows the weeks net overland move- 
ment has been 14,246 bales, against 9,872 bales for the 
week last year, and that for the season to date the aggre- 
gate net overland exhibits a decrease from a year ago of 
496,748 bales. 

















1907-08 1906-—07-——_ 

In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1 

Receipts at ports to May 22_.___. 53,068 7,768,277 51,882 9,484,142 
Net overland to May 22____..._- 14,246 787,231 9,872 1,283,979 
Southern consumption to May 22. 409,000 1,746,000 48,000 1,802,000 

Toatl marketed..-- _--- ~-107,314 10,301,508 199,574 12,520,121 
Interior stocks In excess____..._.*26,059 240,840 *31,313 196,505 

Came into sight du1ing week 81,255  ...._-_- TO GE" <}eoon eae 

Total yn wat Maer 22... o.oo 10,542,348 .___.- 12,716,626 
North. spinners’ takings to May 22 31.161 1,576,188 5,851 2,460,080 

* Decrease during week. 

Movement into sight in previous years: 

Week— Bales. Stnce Sept. 1— Bales. 
1906—May 25............. 109 ,175'|1905-06—May 25-_._..-.-- 10,172,52 
1905—May 26..........-.. 153 ,676 | 1904-05— May 26__._.-..- 11,970,712 
1904—May 27.........-... 52,097 '1903-04—May 27._..-.-.- 9,600 ,426 


1903-—May 29 62,934 |1902-03—May 29._...--.- 10,221 ,498 
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QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing q uotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





Ciosing Quotations for Middling Cotton on— 
Week ending—. olde 
° 

















May 22. | Sat’day. | Monday.| Tuesday., Wed’ day.;Thursd’y.| Friday. 
Galveston _.__|11 113-16 |113-16 |113-16 |11% 114 
New Orleans___|11 113-16 {113-16 |113-16 [113-16 /11 3-16 
See OR ial lool it 

ar j +6 | 8 
Charleston _-_-- 110% «© |10% «= 10%) (10% [toyed 
Noro --"lis0¢ = ltdag = (adage fated.‘ 
Neston 2222771160 Hite «tio «todo iodo ta Go 
Baltimore ____- /113% 11% 11\% 11% 11% 11% 
Philadelphia ---|11.25 |11.25 {11.150 [11.15 [41-25 [11.35 
> Soe ea ise lias tise | ane 
St. Louls.....-|11. \11 pees 11% 11% 11% 

ouston _____- 11 /11 11 11 113-16 |11 3-16 
Louisville -___- 10% {1035 [1056 105% 1054 1054 














NEW ORLEANS OPTION MARKET .—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 
































Sat’day, tetas Tuesday, wed'day.|Trured’y, Friday, 
May 16.|May 18.|May 19.|May 20.) May 21.|May 22. 
—_ _ ——- - - ——_ —j ——_— -—-—- —-} — | 
May— 
Range _..._.— @ —]10.64-.70|— @ —|— @ —|- @ —j— @..88 
Closing - - .-...}10.53-.60)10.70 —j10.55 -— {10.45 * 110.65 —|19.76 _ 
June— | 
Range ......i— @ —1-—2 —j— © —i=— @ —|— 6 —i- © — 
Closing ._..._|10.50 * {10.64 —/10.49 —-|19.45 * 110.64 —-}10.75 —- 
July —- | | 
Range ..... 10.46-.55 10.59-.71/10.41-.54/10.34-.49 10.25-.56] 10.63-.75 
. Closing. -- 10.46-.50}10.60-.61|10.45-.46/10.34-.35/10.55-.57) 10.65-.67 
Auaqust-— 
Range ......}— @ —/-—- @ —//10.17-.24)/--- @ —|-- @ —|-— @® — 
Closing -}40 20 * [10.44 * {10.15-.18/10.13 * [10.25 —110.35 — 
Seotember— | } 
Range ......|— @ —j— @ —|— @ —|— © -—|- @ -|— © - 
EE 25565) — a OR SS 8 aS 
October- - j 
Range -..-| 9.25-.42] 9.41-.56; 2.28-.39) 9.15-.30) 9.06-.34) 9.23-.40 
Closing. ..._.] 9.38-.36] 9.49-.50; %.29-.30| $.15-.16) 9.32-.33) 9.26-.27 
Norember— 
Range --.-..- — @ —j— @ —|— © —|-— @ —|— @ —|/—- € - 
Closing ..--.-| 9.33-.34) 9.49 —/| 9.29-.30) 9.13-.15) 9.32 —/ 9.26 — 
December- - | 
Range -.... 9.21-.35) 9.56-.51) 9.24-.34) 9.08-.25) &.99-.25) 9.15-.34 
Closing. ..__ .| 9.30-.31] 9.45-.46] 9.25-.26| 9.08-.09| 9.22-.24| 9.17-.18 
Januaru— 
Range ...|— @ —|— @ —| 9.29-.36;-- @ —|— @ —-|-- @ .28 
Closing - - - - 9.32-.34) 9.47-.49) 9.26-.28) 9.10-.11| 9.25-.27) 9.19-.21 
Tone — | 
MN GSS, son Steady. | Firm. Steady. | Quiet. | Steady. | Steady. 
Options --.--}Ba’ly sty} Steady. | Steady. | Steady. | Steady. | Steady. 
| 
* Nominal. 





WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic advices this evening from the South denote that rain 
has fallen in most localities the past week, and at some points 
the precipitation has been excessive. The temperature has 
been seasonable. Complaints that recent heavy rains have 
retarded the development of cotton come from portions of 
Texas and some districts elsewhere. At a number of points 
improvement in the crop is noted. 


Galveston, Texas.—The crop has been retarded by recent 
heavy rains and lack of sunshine except in Southwest Texas, 
where the crop is doing well. Hail storms have caused 
damage in a few localities in Central and North Texas. 
It has rained on two days of the week, the rainfall being 
—_-. The thermometer has averaged 77, the 
highest being 82 and the lowest 72. 

Abilene, Teras.—It has rained on one day the past week, 
the rainfall being twenty-four hundredths of an inch. The 
thermometer ‘has averaged 79, ranging from 60 to 98. 

Brenham, Texas.—We have had heavy rain on one day 
during the week to the extent of one inch and sixty-nine 
hundredths. The thermometer has ranged from 66 to 90, 
averaging 78. 

Corpus Christi, Texas.—We have had no rain the past 
week, Average thermometer 79, highest 86, lowest 72. 

Cuero, Texas.—We have had rain on one day during the 
past week, the precipitation being ninety-nine hundredths 
of aninch. The thermometer has averaged 76, the highest 
being 91 and the lowest 61. 

Dallas, Texas.—Rain has fallen on one day during the 
week, the rainfall reaching twenty-three hundredths of an 
inch. The thermometer has averaged 77, ranging from 
62 to 92. 

Fort Worth, Texas.—We have had rain on two days during 
the week, the precipitation reaching sixty hundredths of an 
inch. The thermometer has ranged from 64 to 90, averaging 


Henrietta, Texas.—We have had rain on one day during 
the past week, to the extent of seventy-five hundredths of 
an inch. Average thermometer 80, highest 94, lowest 65. 

Huntsville, Texas.—We have had rain on one day during 
the week, the rainfall being one inch and eight hundredths. 
The thermometer has averaged 79, the highest being 92 
and the lowest 65 

Kerrville, Texas —We have had no rain the past week. 
The thermometer has averaged 83, ranging from 67 to 98. 

Lampasas Texas.—We have had excessive rain on three 
days during the week, the precipitation reaching three 

ches and three hundredths. The thermometer has ranged 

cm 60 to 96, averaging 78. 





Longview, Texas.—We have had showers on three days 
of the past week, the rainfall reaching fifty-four hundredths 
of aninch. Average thermometer 77, highest 90, lowest 64. 

Luling, Texas.—We have had rain on one day during the 
week, the precipitation being thirty-four hundredths of an 
inch. The thermometer has averaged 80, the highest being 
93 and the lowest 66. 

Nacogdoches, Texas.—We have had rain on two days of 
the week, the rainfall reaching one inch and twenty-five 
hundredths. The thermometer has averaged 75, ranging 
from 63 to 86. 

Palestine, Texas.—We have had heavy rain on two days 
of the week, the rainfall being one inch and thirty-six hun- 
dredths. The thermometer has ranged from 64 to 88, 
averaging 76. 

Paris, Texas.—We have had rain on one day of the past 
week, the rainfall reaching eighteen hundredths of an inch. 
Average thermometer 78, highest 92, lowest 64. 

San Antonio, Texas.—We have had a trace of rain on two 
days during the week,. The thermometer has averaged 83, 
the highest being 96 and the lowest 70. 

Taylor, Texas.—Rain has fallen heavily on two days 
of the week, the precipitation being one inch and ninety- 
eight hundredths. Thermometer has averaged 77, ranging 
from 62 to 92. 

Weatherford, Texas.—We have had rain on two days 
during the week, the precipitation reaching one inch and 
five hundredths. The thermometer has ranged from 63 
to 94, averaging 79. 

Ardmore, Oklahoma.—We have had rain on two days of 
the past week, the rainfall being eighty-three hundredths 
of an inch. The thermometer has averaged 75, ranging 
from 62 to 88. 

Holdenville, Oklahoma.—It has rained on two days of the 
week, the rainfall reaching fifty hundredths of aninch. The 
thermometer has ranged from 61 to 87, averaging 74. 

Marlow, Oklahoma.—There has been rain on one day dur- 
ing the week, the precipitation reaching thirty hundredths 
of aninch. Average thermometer 76, highest 92, lowest 60. 

Oklahoma, Oklahoma.—There has been rain on two days 
of the week, the rainfall being thirty-eight hundredths of 
an inch. The thermometer has averaged 75, the highest 
being 89 and the lowest 61. 

New Orleans, Louisiana.—There has been rain on three 
days during the week, the rainfall reaching eighty-six hun- 
dredths of an inch. Aver: thermometer 76. 

Shreveport, Louisiana.—We have had rain on four day 
during the week, the rainfall reaching one inch and fifty- 
five hundredths. The thermometer has averaged 76, the 
highest being 88 and the lowest 64. 

Alexandria, Louisiana.—It has rained on four days the 
past week, the rainfall being two inches and eighty-five 
hundredths. The thermometer has averaged 75, ranging 
from 62 to 89. 

Amiie, Louisiana.—We have had rain on four days of the 
week, the rainfall being eleven inches and sixteen hundredths. 
The thermometer has ranged from 61 to 89, averaging 75. 

Columbus, Mississippi.—There has been rain on four days 
during the week, the rainfall reaching one inch and twenty- 
eight hundredths. Average thermometer 76 highest 90, 
lowest 62. 

Leland, Mississippi.i—We have had rain during the past 
week, the precipitation being two inches and two hun- 
dredths. The thermometer has averaged 68.9, the highest 
being 81 and the lowest 59. 

Vicksburg, Mississippi.—Rain has fallen on four days 
during the week, the rainfall reaching two inches and fifty- 
six hundredths. The thermometer has averaged 72, rang- 
ing from 61 to 85. 

Meridian, Mississippi.—We have had rain on four days 
during the week, the precipitation reaching two inches and 
forty-four hundredths. The thermometer has ranged from 
64 to 88, averaging 76. 

Helena, Arkansas.—Cotton is doing well, but is rather 
rank. Some land outside the levees is overflowed. We 
had rain on two days the past week, the rainfall reaching 
one inch and seventy-two hundredths. Average ther- 
mometer 72, highest 85, lowest 61. 

Little Rock, Arkansas.—We have had rain on four days 
during the week, the precipitation being twenty-nine hun- 
dredths of an inch. The thermometer has averaged 76, 
the highest being 88 and the lowest 64. 

Eldorado, Arkansas.—Rain has fallen on three days of 
the week, the precipitation being one inch and twenty-nine 
hundredths. Thermometer has averaged 76, ranging from 
62 to 90. 

Fort Smith, Arkansas.—We have had rain on three days 
during the week, to the extent of one inch and ninety-four 
hundredths. The thermometer has ranged from 60 to 90, 
averaging 75. 

Mobile, Alabama.—Heavy rains in the intreior the early 
part of the week caused a suspension of farm work, but 
weather was fine the latter portion. Crop reports are im- 
proving but there are a number of complaints about delay 
and damage from previous cool wet weather. The Tom- 
bigbee River is still above the flood stage but falling. We 
have had rain on one day during the week, the precipitation 
reaching ninety-seven hundredths of an ineh. The ther- 
mometer has ranged from 64 to 80, averaging 77. 

Montgomery, Alabama. The crop outlook is favorable. 
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Spot holders are letting go more freely. We have had rain 
on three days during the past week, to the extent of one 
inch and six hundredths in the early part of the week. Since 
hot and dry. Average thermometer79, highest 89, lowest 64. 

Selma, Alabama.—Rain has fallen on four days during 
the week, the rainfall reaching one inch and ninety hun- 
dredths. The thermometer has averaged 75.5, ranging 
from 65 to 88. 

Memphis, Tennessee.—Weather conditions are now per- 
fect and planting is completed. We have had rain on two 
days of the past week, the rainfall reaching ninety-five 
hundredths of an inch. Weather now dry and hot. Aver- 
age thermometer 73.7, highest 84.1, lowest 63.6. 

Madison, Florida. —We had rain on two days the past 
week, the rainfall reaching seventy hundredths of an inch. 
Average thermometer 79, highest 95, lowest 67. 

Tallahassee, Florida. —We have had no rain during the 
week, The thermometer has averaged 80, ranging from 
66 to 93. 

Augusta, Georgia.—We have had rain on four days the 
past week, the rainfall reaching forty-three hundredths of 
an inch. ‘Average thermometer 76, highest 91, lowest 62. 

Atlanta, Georgia.—We have had rain on four days of the 
week, the rainfall reaching one inch and twenty-nine hun- 
dredths. The thermometer has averaged 74, ranging from 
61 to 86. 

Savannah, Georgia.—There has been rain each day the 
past week, the rainfall reaching sixty-four hundredths of an 
inch. The thermometer has averaged 78, ranging from 
67 to 92. 

Washington, Georgia.—Rain has fallen on four days during 
the week, the precipitation reaching one inch and nine hun- 
dredths. The thermometer has ranged from 60 to 93, 
averaging 77. 

Charleston, South Carolina.—We have had rain on five 
days during the past week, the rainfall being one inch and 
thirty-eight hundredths. Average thermometer 75, highest 
87, lowest 67. 

Greenwood, South Carolina.—It has rained on one day 
of the week, the rainfall being fifty hnndredths of an inch. 
The thermometer has averaged 74, the highest being 85 
and the lowest 64. 

Charlotte, North Carolina.—Rain has fallen during the 
week, the precipitation reaching one inch and fifty-seven 
hundredths. The thermometer has ranged from 59 to 88, 
averaging 70. 

Greensboro, North Carolina.—We have had rain on five 
days during the past week, the rainfall being one inch and 
ninety-two hundredths. Average thermometer 74, highest 
91 and lowest 58. 

Raleigh, North Carolina.—Rain has fallen on five days 
of the week, to the extent of one inch and fifty hundredths. 
The thermometer has averaged 74, the highest being 90 
and the lowest 58. 

GOVERNMENT WEEKLY WEATHER REPORT.— 
Mr. James Berry, Chief of the Climatological Division of the 
United States Weather Bureau, made public on Tuesday 
the telegraphic reports on the weather in the various States 


for the week ending May 18, summarizing them as follows: 

The temperature conditions during the week euding May 18 1908 were 
unfavorable in the Pacific Coast States and Plateau regions. Freezing 
temperatures occurred over a large part of the last-named districts and 
light to heavy frosts were general. Highly favorable temperatures pre- 
vailed in the principal agricultural districts east of the Rocky Mountains. 
Freezing temperature occurred in the interior of northern New England and 
frosts in northern New York during the latter part of the week. A large 
part of the west Gulf States and portions of the upper Missouri Valley 
suffered from heavy rains and overflows, while portions of the South At- 
pg States need moisture. Destructive local storms occurred in portions 

the central valleys and west Gulf States. The sunshine was below the 
sveanie on the Pacific Coast, generally in the northern districts east of tne 
Rocky Mountains, and in the central and west Gulf States. There was 
ample sunshine in the lower Missourl, central Mississippi and Ohio valleys 
and generally throughout the Atlantic Coast States. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of cotton at Bombay and the shipments from all 
India ports for the week and for the season from Sept. 1 for 
three years have been as follows: 






































May 21. 1907-08. | 1906-07. 1905-06. 
Receipts at— Since | Since 
Week. } Sept. 1. | Week. | | se; ~"y i. Week. } Sept. 1. 
Bombay - - --- --- | 37,000 anes | 68 0002, 587,000} 39,000)/2,370,000 
| 
For the Week. Since September 1. 
Exports from— - — —— 
Great | Conti- Great Conti- 
Britain.| nent. | Total. | Britain. nent. Total. 

Bombay -- 

ee ----| 18,000) 18,00C 20,000} 517,000) 537,000 

=a 3,000} 17,000) 20,00C 51,000) 912,000; 963,000 

SEOS6.. . 2.200. 1,000} 48,000) 49,000 51,000} 699,000) 750,000 
Caleutta— 

1907-O8_........ ake 1,000 1,000 3,000 18,000 21,000 

| Sam 1,000; 2,000}; 3,000 7,000} 102,000) 109,000 

1905-06________- ..--| 3,000) 3,000 5,000 88 ,000 93,000 
Madras— 

_ - ee we pany Be wwii 5,000 25,000 39,000 

, ee trated et. aad 3,900 22,000 25,000 

ee re ‘el « dint! ‘oad 2,000 36.000 38 ,000 
All others— 

ee, 1,000} 7,000} 8,000 13,000; 174,000} 187,000 

1906-07___.___- .---}| 8,000) 8,000 8,090} 135,000! 143,000 

py | Ree Se 3,000 3,000 12,000 105 1000 117,000 
Total all— 

1907-08 __. 1.000} 26,000) 27,000 41,000) 734 = 775,000 

1906-07___ 4,000) 27,000) 31,000 69 ,000/1,171 01,240,000 

1905-06___ 1,000) 54,000) 55,000 70,000; 928, 000 998 ,000 

















WORLDS SUPPLY AND TAKINGS OF COTTON. | 

















Cotton Takings. 1907-08. 1996-07. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply May 15..--...--- SE Oe 4,456,184) __...._- 
Visible supply Sept. 1.........} -.....-. 2,201,844) .....-- 1,784,156 
American in sight to May 22__.. 81,255) 10 542.348 78 ,441/12,716,626 
Bombay receipts to May a hed 37,000) 1,736,000 60,000; 2,579,000 
Other India snip’ts to May 21_- 9,000 238 0000 11,000 277 ,000 
Alexandria receipts to May 20__ 3,000 935,000 7 913,000 
Other supply to May 20 *_____. _5. 000 230,000 16,000 268 ,000 
TRUE 66 5 nk att ccniiccx 3, 691 B81 15,946. 192 4,622, 325 18,537,782 
visitie supply pr Re eee 3 3,399,284 3, 399 ,284/4,363,347| 4,363,347 
Total takings to May Bie dae ani eal ~ 292,597 2,546, 908) 258,978)14 174 4,435 
Of whch Americin._.......| 198,597 9"! 581,908) 193,278/10,684 435 
ca Wanen Cie. ......4-..- 94/000] 2,9€5.000 65,706| 3,490,000 














* Embraces receiptsi n Europe trom #razil, Smyrna, West Inaies, &c. 


FALL RIVER WAGE SCALE.—Fall River cotton mill 
operatives, as we intimated last week would be the case, 
have assented to the new wage schedule which goes into 
effect on Monday next. The new scale under the sliding 
agreement will be on the basis of 19.66 cents per cut for 
weaving, or a reduction of 17.94% from the wage prevail- 
ing during the past six months, and will be in force until 
November next, when a new agreement will be entered into 
in precisely the same manner as the present adjustment has 
been made. It is currently reported that with the view 
of offsetting as far as possible the important reduction in 
wages the new scale entails, the managers of the mills will 
put them on a full-time schedule as soon as they can find 
warrant for doing so. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 



































Alerandria, Egypt, 
May 20. 1907-08. 1906-07. 1905-06. 
—_——_ Sy -- apal 
wan “ 22,090 4,500 2,500 
Since £ Sept. eae 7,009,495 6,846,745 5,860,310 
This | Since | This | Since || This | Since 
Export (bales) — week. | Se pt. 1. week. | Sept. 1.|| week. |Sept. 1. 
70 taneineel.... ..+.-.4= 4, “30 205, on4 3 ,000; 199 095 300/189, 928 
To Manchester ------.-- |18z, 034 /185,261|| 3,250)160,798 
To Continent ~~. ~~~ 4,000/313'670| 5, 000) 313 ,805)| 3,000/ 293,704 
pe ee 2,750) 6),711) 1, 500 105 "474 300! 67,369 
Total exports -__.---- 11, 000/762, 509 0,500 803,035 6,850/711,799 


OUR COTTON ACREAGE REPORT.—Our cotton acre- 
age report will probably be ready about the Ist of June. 
Parties desiring the circular in quantities, with their business 
card printed thereon, should send in their orders as soon as 
possible, to ensure early delivery. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market 
is quiet for both yarns and shirtings. Merchants are not 
willing to pay present prices. We give the prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison. 





























| 1908. 1907. 
8% lbs. Shirt- Cot'n 8% lbs. Shirt- | Corn 
32s Cop | 4ngs, common | Mid 328 Cop ings, common | Mid 
Twist. | to finest. Upl's Twist. finest. Up's 
ape |” djs.d. 6. d.| d. id. d.js.d. 8.4. | 4 
pr. . 
10 18% @ 9%|5 0 @8 3 | 5.66\9% 11 |6 8 @9 6.16 
17 |7 15-16@ on \6 0 @8 1 | 5.57/10 $ 1134 |6 $3600 9 | 6.28 
24 |71316@ 9 411 @8 O | 531/l0% @ 11K/6 9 @910 | 6.29 
ay 
1 |711-16@ 8%/4 10%@8 0 | 5.40\10% @ 11%|6 10 @9 11 | 6.63 
811% @ 8% 4 1016@7 10341 5.691103 113416 10%@9 10 | 6.75 
15 '34% @ 9%|500 @8 0 | 6.08|10% @ 10 |6 11 @1000 | 6.96 
22 184% @ 9%1500 @8 0 6.35'10% @ 11%16 11 @10 0 | 7.10 
SHIPPING NEWS.—As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 77,632 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


1 bales. 
NEW YORK—To Liverpool—May 20—Cedric, 651 uptens. 244 Pia ma or 
To Hull—May 20—Toronto,. 910 
To Madchester—-May 15 —Canning, aid upland, “500 Sea Isi_ 1 333 
To London-—May 15--- 2 Ma RRM ERE a eA er 
To Havre—May 21-—--Hudson, 300 anced 262 foreign -----_--. 562 
To Bremen—May 20—-Barbarossa, 334-.-...-.--...-..--..--- 333 
To Genoa—-May 15—Duca degil Abruzzi, 100_- ey. 15— 
PRMD, TINS ding Sun odetiaietkdcoen comes. a ..- 1,666 
To Naples—May _ /_. it Tee 900 
GALViESE® —To Bremen—May 18—Irak, 19,995....May 20— 
RE PIER AFA ot EN eas Tepe Tes 24,398 
To Hamburg—May UN ONE NE EE EELS ie 817 
To Antwerp—May 15—Thurland Castle, oe RE 1,485 
To Christiania—-May 16-—-Thelma, 250. -.......------..----- 250 
NEW ORLEANS—-To Livernool—May 20—Wm. Cliff, 4,000__ _- 
May 21—Custodlan, 15,064 ._.........-.-- wih iw tile ah eyed 19,064 
To Bremen—May 16—Royal PE, SDs waa cwdwesn sap eit 10,488 
To Hamburg—May 20—Altanburg, 1,365..._.........----- 365 
To Rotterdam—May 16—Royal Prince, eg apa ae tas 15 
MOBILE—To Havre—May 14—Almerian, 5,643 ee 
SAVANNAH—To Liverpoel—_ May 18—Cistleventry, JY eaeeaeten 1,024 
To Rremen---May 18—Themisto, 3,306..... ....-...--...-- ,306 
To Hamburg—May 18--Zeehburg,  ", SR ie 300 
‘Yo Rotterdam—May 16—-Smithfield. 100... May 18—Zee- 
3 Spells See ai et 22 20ers emai, fly “nese 24 200 
To Amsterdam—May 18—7Zeeburg, 100.....-._. -.--..-.- 100 
To Gothenburg—-May io mite eld 100_..-May 18—The- 
RS PR Se ae Tye SS ee ee ae Ms 400 
To St. Petersburg—-May 18-——-Themisto, 500. rapes 500 
NORFOLK —To Rotterdam— May 22-—A msteldyk, ee ee ee 111 
BOSTON—To Liverpool—May 15—- Winifredian, 102___-_ .____ 102 
To Genoa—-May 15—Canepic,. 1,250_...........-.....-.- 
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LIVERPOOL.—By’ cable from Liverpool we have the 
lowing statement of the week s sales, stocks, &c., at that port: 


May 1. May 8. May 15. May 22. 
Sales of the week - -- ---- bales_ 46,000 97,000 106,000 87,000 
Of which speculators took.. 2,000 2,000 5,000 3.900 
Of which exporters took.... 2,000 3,000 8,000 4.000 
RES 41,000 90,000 93,000 79.000 
Actes GENO. 2.6. ee. 11,000 15,000 12,000 19,000 
Ee ee 57,000 58 ,000 76,000 8,000 
Total stock——Estimated __ ____888,000 842,000 823,000 759,000 
Of which American—-Est- - 757,000 712,000 696,000 638,000 
Total import of the week --. -- 17,000 26 ,0e0 57,000 14,000 
Of which American. ------- 12,000 18,000 12,000 m 
Amount afloat. ..........-.-- 103,000 118,000 66 000 91,000 
Of which American. -- .- ~- . 81,000 95,000 37,000 57,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 








Spot. Saturday.i| Monday. Tuesday. |\Wednesday.| Thursday. Friday. 
Market } Large Large 
12:15 }| business [Mardening. Good business Good Good 
P.M. }|. doing. demand. doing. demand. | demand. 
Mid.Upl'de 6.26 6.38 6.28 6.15 6.10 6.35 
Sales ....- 12,000 18,000 12,000 14,000 12,000 10,000 
Spec. &exp. 1,000 2,000 1,000 1,000 2,500 1,000 
Futures. Firm at | Steady at! Steady at | Steady at | Quiet at Firm at 
Market | 3@5 pts. 6% @8 pts.| 2@3 pts. | 4@6 pts. | 4@6 pts. |17@18 pts. 
opened } advance. | advance. decline. decline. decline. advance. 
Market | {Irregular at/Feverish at} Quiet at |Barely sty:| Steady at | Steadv at 
4 !B pts.dec.to} 91446@13 | 8@12 pts.| at 8@12 | 64 @8% | 154 @19 
P.M. |/3 pts. adv.) pts. adv. decline. pts. dec. pts. dec. | pts. adv. 























The prices of/futures at Liverpool for each day are given 
below. Prices are on the basis of uplands, good Ordinary 
clause, unless otherwise stated. 

The prices are giren in nence and 1.0ths. Thus: 5 6& means 5 68-1004. 
























































| 
May 16 Sat. Mon. Tues. Wed. Thurs. Fri. 

to ($$ | —$ |__| —-—-— — | —-— —--—— 

May 22. }12%, 12% |12%] 4 |12%) 4 |12%, 4 12% 4 12%| 4 
p.m.} p.m. |p.m.|/p.m.|p.m./p.m.|p.m.|p.m.|p.m.|p.m.|/p.m.|p.m. 

d. d. d. d. d. , d. d. d. 
May -..--|----|5 68 [84 {81 734/89 |59%/61 52 (5345/75 76% 

May-June |____|5 67 |83 |80 |72%/|68 58 160 1 5216/72 41/73 

June-July |_._-]5 6344/79 |76 (69 (55 |54%/56%/47%/49 167 |68 
July-Aug-_|_.--|5 6034176 |73 |6614/62%)52 154 |45 (4644/64 |64% 

Aug.-Sep_|__.-|5 41 [5414|5144/45 |41 |29 [31 |21135/23 Janul4a2 
Sep.-Oct -|_...[5 23 [3864%/34 (30 [25 /|14%]13 [94144\96%)23%/24% 

Oct.-Nov_}_.--]5 10 [2314/21 18 146/12 44103 4/03 14/94 4/9 12%}12 

Nov.-Dec.|._-.]5 06 19 16 14 08 99 98 4/89 6/91 7 07 

Dec.-Jan --.[5 03 15 4]12%}11 3446196 (95 [8616/87 13 14103 
Jan.-Feb ee 14 11 {09%{93 [9446/93 14/84 14/85 IMINO w 
Feb.-Mch./-.... 01 14 11 1914))3 =10415/93 4/84/85 01 4jN0% 
Mch.-Apr.}---- 01%)14 11 10 3 9414198 6/84 14/85 L400 

BREADSTUFPFS. 
2 a 
as: eT es | Friday,"May 22 1908. 





Prices for  Wiieat flour have declined,though the changes 
have not as a rule been very important. There has been 
some improvement in the demand of late as a result of the 
concessions, but the sales have been limited to fill lots for 
immediate use. Export trade has continued quiet. At the 
large milling centres at the Northwest and the Southwest 
a somewhat better business has been done of late, though 
there is still much room for improvement. The output of 
the three spring-wheat mills for the past week was larger 
than in the previous week. At Minneapolis a somewhat 
better export demand is reported. Rye flour and corn meal 
have been more active and firmer. 

Wheat has shown irregularity, but of late the tone has 
been stronger in the main, owing in no small measure to 
aggressive buying by leading elevator interests at the West. 
There have been numerous reports in circulation, too, of 
damage to the crop in Kansas by Hessian fly. Moreover, 
the export demand has increased and Minneapolis and 
Duluth have reported a brisk demand from the mills at strong 
prices, while stocks at the two Northwestern markets have 
shown a noteworthy diminution. The foreign market ad- 
vices have on the whole been favorable to bullish interests, 
especially those from Liverpool. Unfavorable weather has 
been reported in Roumania and Bulgaria as well as in some 
other parts of Europe, a fact which has not been without a 
certain effect on sentiment. Reports in regard to the winter- 
wheat yield in Russia, too, have been favorable, and official 
estimates of the yield in India make it clear that the crop 
will fall considerably short of the previous one. The vield in 
the Punjab is estimated at only 82,560,000 bushels, against 
120,800,000 last year. This, with the estimated crop in the 
United Provinces nearly two-thirds of the total grain area 
of India, points to a yield for the two districts of 145,536,000 
bushels, as compared with 212,164,000 last year, or a de- 
crease of over 66,000,000 bushels. The sensational strength 
of the corn market at Chicago has also had a bracing effect 
on wheat. Large commission housesthave bought and shorts 
have covered freely. Supplies in the world continue to 
diminish at a rapid rate. During the past week the decrease 
was over 5,000,000 bushels as compared with a decrease in 
the same time last year of less than 300,000 bushels. On the 
other hand, the weather has been more favorable, and at 
times prices have reacted sharply under heavy liquidation. 
The crop accounts moreover have in the main been favorable. 
It is not believed that the Hessian fly has caused any wide- 
spread damage in the Southwest. The receipts, too, have 
increased at times. Cutting of new winter wheat, it is 


stated, will commence in parts of the Southwest on June 1. 
The reports-in regard to spring wheat have been almost 





uniformly bearish. — oe | much of the time the cash trade 
has been rather quiet. The Argentine shipments continue 
on an unexpectedly liberal scale. To-day the market was 
quiet with narrow changes. Early in the day a slight de- 
cline occurred on disappointing cables, liberal Argentine 
shipments, generally favorable weather and crop reports 
and liquidation. Later a rally took place on buying by cash 
interests and commission houses and covering of shorts. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK 
Sat. Mon. Tues: Wed. Thur:. Fri. 
lu7% *19%"100% Lo% 
May delivery in elevator a eS acoye 106 106% 107} t0¢% 107% 
July detivery-in elevator.__.._.-- P 97% 290% 98%, 99% 99% 
September delivery by elevate a 33% 9344 95% 944% 4% 944% 


*Late July shipment. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO: 
Sat. Mon. Tues. Wet. Thurs. Fri. 


No. 2 red winter. 


May delivery in elevator----.-.-- 100 100%. 102% 101% 102 102% 
July delivery in elevator____-_- - 88% 891 90% 89 % 0% %& 8 
September delivery in elevator._.. 85% 857¢ 87}4 863, 86% 2&6» 


Indian corn futures have been strong, in the a influ- 
enced by manipulation of the May option at the West, which 
made a new high record for the bull movement. The re- 
ceipts have continued light, as the weather at times has been 
unfavorable for marketing, and shorts have covered. There 
have been rumors of private settlements with May shorts, 
but there is believed to be a considerable short interest still 
outstanding. Efforts are being made to get large quanti- 
ties of corn to Chicago before the end of the month. The 
bull leader, however, continues to dispose of his cash hold- 
ings. The weather of late has been more favorable, and this 
has caused selling of the distant months. To-day prices 
weakened under favorable weather, expectations of large 
receipts, liquidation and pressure on the new-crop months. 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 

Sat. Mon. Tues, Wed. Thurs. Fri. 


CONE. Le ei 8 ce add odd ss 76 76 78 78 738 7& 
May delivery in elevator__._--_..- 76% 77 77%#77é&é 77k %% 
July delivery in elevator _-__-- aise ee 744%#75% %W% %W% %14\K% 


September delivery in elevator... 73 73 73% 73 73 72% 
DAILY CLOSING PRICES OF CORN FUTURES IN. CHICAGO. 
Sat. Mon. a Thurs. Fri. 
May delivery in elevator__.....-- 74% «#76 7% 77% 7% % 
July delivery in elevator-_- - 66 65% 36% Es 66 €5% 
September delivery in elevato - 63% 63 5% 64% 64% 64% €3% 
Oats for future delivery in the Western market have been 
extremely dull. Prices, however, have been firm in the 
main in sympathy with corn. There has been some cover- 
ing by May shorts. Commission houses have sold the next 
crop months in a small way at times on favorable crop ac- 
counts. The receipts have been rather liberal, but stocks at 
Chicago have decreased materially of late, owing to liberal 
shipments by the principal bull. The cash market has been 
firm. Elevator people have sold the distant months to some 
extent. To-day prices were dull and easier, owing to depres- 
sion in corn, favorable weather and crop accounts, the nar- 
rowness of the speculation and dulness of the cash market. 





DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Mon. Tues. Wed. Thurs. Fri. 
No.2mixed 56 56 56 56 56 55 
White 
cipped, 
32 to 34 
Ibs ... 5834-60 5714-59 5714-59 5714-59 5716-59 57%-59% 


DAILY CLOSING PRICES OF OATS IN CHICAGO. 
Sat. Mon. Tues. Wed. = Fri. 










May delivery in elevator __..----- 54 54% 54% 55 54% 
July delivery in elevator__..----- 47 46% 46% 46% 16% 46% 
The following are closing quotations: 
FLOUR. 
Low grades --. -$3 75 @$4 (0! Kansas _ straights $4 65 @$4 20 
Second clears 30° @ 310! Blended clears-- 5 20 @ 5 3u 
Clears .--- 410 @ 425 mronees patents 550 @ 63 
Stralghts--__- 5 15@ 54'| Rye flour_-.-.-- 469 @ 51 
Patent, spring- 5 35 @ 6 35) Beskonesi flou 1 
Patent, winter- 475 @ 5 i0| Graham flour.-- h 
Kansas patents. a <a | Corn meal 35 
GRAIN. 
bet ag per bush .— c. |Corn (new), per bush.— Ce. 
Duiuth, No. 1_---- 114% No. 2 mixed .....-.-..-f.o.b. 744% 
N: Duluth; . > ae 212 No. 2 alow dike elie Nominal 
Red winter, No. 2.----f.0.b. *99 % No, 3 white. ......... Nominal 
ST ee 113% Rye per bush.— 
Oats, per bush.— No. 2 Western ..-.-.-... 88 
Natural waite ae 57% @5) State and Jersey--.-.-.-- Nomi nal 
er 55 Barley—Malting _..-.-. N»muval 
= white, clipped 57 4 @59 45 DRE sceneesausenua Nominal 
*Late July. 


The statement of the movement of breadstuffs to market as 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 









































| | az 
Receipis at—} _ Flour. Wheat. | Corn. | Oais. |, Barley. | Rye. 
bots 19600e, loush. 66 60 lbs. |bush. 56 lbs. |bush. 22 lbs. |bush.48lbs.\bu. 56 Ids. 
Chicago - 9} 213,000) 929 vod 2,265,030 266,502) 12,000 
Milwaukee - 80. 30 77,000) 25,000) 139,200; 146,400} 21,600 
Duluth. - - - - 87,506 140,802) 13,434 7 Meat” <> : 
Minneapolis-|  _-_.--- | 1,084,740 17 970| 192,670 41,080| 14,180 
Paiedo.-.--| -.--.- | 174,000 45,000) 53,000 wes 1,000 
Detroit- - - - - 1,600) 16,404) 33,350] 14,509 ------ 
Sleveland.--| 1.464 46.799] 25.467; «65,883: 1,250) --- 
St. Louis_--| 50,365) 197,986} 513, "300| 339,200! 15,600) 1,144 
Peoria --.--| 16,480 11,000 195,800 231,000) 23, 100) 1,000 
Kansas City.| -~-----] 7 242, 009} 75,200} aun. 
Tot.wk.'08! 374,284| 2,263,0 2,026,929) 3,389,126} 501, 604! ~ 50,924 
Same wk.’07| 342, "878| 4,008,270| 2°886,533| 3,811,769, 734, "853; 114,242 
Same wk. "06| 426,568) 1,778,163 Sn, 2,419, 429) — 41,115 
Since Aug. 1| | | | 
1907-08 _ - -|14,850,642/188,900, 145! 151,461,311| 159,670,675 \57,256,270 le, 060,139 


1906-07... -|17,185,210|208,523,405/170,041, 769| 172,423,487 62, 339, 497 |6,947,517 
905-06 _ - - |16,554, 638) 202,501, 246/150, 234, ,473|190, 638,924) 70, 713,157 |7,220,455 
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Total receipts of flour and grain at the seaboard ports for 
the week ended May 16 1908 follow: 















Flour, Wheai, Oats, Barley, Rye, 
Recetpis at— bi bush. bush. bush. bush. 
New York-------- 141,742 688,300 715,500 20,400 3,900 
GOR spun were 54,979 512,380 60,730 818 Lt ak 
Portland, Me- - _-- —_— 350,079 asene aon = 
Philadelphia -._-.- 76,866 193 ,800 8,879 
Baltimore - - - - 78,581 132,106 11,042 
Richmond --- * 3,244 43,250 by 46 if 
New Orleans * 12,690 
Newport News 2,368 
Norfolk - - - - 1,569 
OL eee 
Mobile - - - - cc eee 
Montreal - - - - - 16,777 1,896,345 J 
Total week--_-. 390,416 3,835,260 470,987 1,165,403 87,857 23,821 
Week 1907-.------ 461,056 3,310,354 1,478,883 1,606,024 31,034 57,429 
Since Jan. 1 1908 --6,694,793 25,648,776 24,702,312 15,700,593 1983,998 1184,054 


648, 
Since Jan. 1 1907--7,569,123 29,703,711 50,958,313 


20,548,831 2271,119 731,273 


* Receipts. do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


ending May 16 1908 are shown in the annexed statement: 
Wheat, 





Corn, Flour, Oais, Rye, Peas, Bariey 
Exports jrom— bush bush. bbis. bush. bush. bush. bush. 
New York. - ----- 247,945 6,232 58,271 5,800 17,514 --.-- 55z 
Portland, Me---- 30079 “ : ten | same Hey a ' mh 
ee le te on 
Philadelphia ---- 144,000 - IB.BRF <ai- ae 
Baltimore - - _ - - - - 16,000 54 nes bmn” si die 
New Oneans- -- - 2,674 Sars 63 
Newport News.-- ------ Sf aT ee ee P- 
Casacias sauces! caevas SE | desta - eine ns aide 
eae dhtmcs’ “anton, . 2 “E®)) sencae ae at A ee 
Montreal - - - ee deenns ,08 ni | pcan 12,840 
Norfolk... --_---- eye 1) sateen - oeGe= mei aees 
Total week- - - - 1,359,087 83,948 105,648 10,582 30,371 13,455 
Week 1907------1,702,093 1,990,771 217,787 146,210 133,568 --.-- 16,700 
The destination of these exports for the week and since 


July 1 1907 is as below: 














———-Flour Wheat ———— OO 

Since * Since Since 

Week July 1 Week July 1 Week July 1 

Exports jor week and May16. 1907. May 16 1907. May 16 1907. 
since July 1 io— ddis. ddis. bush. bush. bush. 
United Kingdom... 53,528 5,864,599 891,004 55,171,651 ---~-- 0,652,940 
Colaem ......... 15,986 2,274,954 459,251 44,466,469 68,571 22,943,600 
So. & Cent. Amer-- 10,072 672,238 8,832 399,497 887 198,801 
West I ndies------- 25,456 1,223,468 ------ 19,607 14,490 1,273,838 
Brit. No. Am. Cols- - 100 A Hansa "Seaaeens <nbewe 78,271 
Other countries - - - - 506 253,094 + ----- 2.850 <..... 29,000 
ee 105,648 10261,506 1,359,087 100141,074 83,948 45,176,450 
Total 1906-07 - - - - -- 217.787 10097,564 1,702,093 80,628,910 1,990,771 68,162,938 


The world’s shipments of wheat and corn for the weck 
ending May 16 1908 and since July 1 in 1907-08 and 1906-07 
are shown in the following: 












































Wheat. Corn 
Exports 1907-08. 1906-07. 1907-08 1906-07. 
Week Since Since Week Since Since 
Mayi6.| July 1. July 1. Mayi6.| Jwyl July 1 
Bushels.| Bsuhels. Bushels. | Bushels. | Bushels. Busheis. 
North Amer.|2,615,000) 181,464,000) 147,634,000 5, 44,586,000 560, 
Russian ----| 272,000} 58,184,000) 82,856,000/1,028,000) 24,043,000) 15,711,000 
Danubian --|1,024,000} 25,611,000! 61,768,000} 119,000) 45,016,000; 21,688,000 
Argentine - -|3,592,000| 105,031,000) 89,024,000/3,238,000) 48,705,000) 77,379,000 
Australian - - 96,000} 15,828,000} 19,928,000} ------|  ------| ------ 
Oth.countr’s.| 112.000] 23,804,000} 26,432,000} -----.|  ------] ------ 
Total - - _--|7,711,000}409,922,000 |427,642,000|4,440,000 162,350,000| 179,338,000 














The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows : 





Wheat. | Corn. 





United 


Untied 
Kingdom.i| Continent. Kingdom. | Continent.| Total. 


Total. 














Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
May 16 1908- -/23,040,000)16,160,000)/39,200,000) 5,440,000) 7,055,000) 12,495,000 
May 9 1908--}24,320,000 16,240,000|40,560,000) 3,740,000) 6,205,000) 9,945,000 
May 18 1907--|27,520,000 vaeicheess Gneummened 4,880,000) 5,480,000/| 10,360,000 
: { 





The visible supply of grain, comprising the stock in 
granary at the principal points of accumulation at lake and 
seaboard ports May 16 1908 was as follows: 

















Wheat, Corn, Oats Rye, Barlen , 
ush bush. bush bush. bush. 
| eee 180,000 369,000 8,000 20,000 
Oe eee 37,000 ae <£¢acac  ~ S5abeu 
‘Philadelphia ----..---- 5,000 60,000 . aa 
a 239.000 139,000 15.000 1,000 
New Onienms........- 160,000 129,060 mS ae = Oe 
ee eee See? eeear |) eh eeees. |), aake 
Montreal - - - - -- ar 50,000 116,000 oe 73,000 
oe. 14,000 381,000 50,000 77,000 
a 141,000 187,000 2,000 eebe 
... ae ae 104,000 36,000 10,000 2,000 
Cs 0s ou en ce 1,926,000 4,432,000 142,000 ,000 
ee 38,000 67,000 5,000 225,000 
Pn accccgcs Ee .  <ast= | Cox. cnoacs  ommecel 
OES MUI owen ences ae eee ee sapee 
a §065.000 #3 =é....-- 212,000 3,000 234,000 
Minneapolis -......--- 4,728,000 14,000 229,000 15,000 682,000 
Be GE 9nascanwece® 428,000 97,000 oO! >Does 26,000 
Kansas City. ..-......-. 794,000 42,000 Sf ne 
So Pe ee 12,000 15,000 CO eee 
Indianapolis. - ~~~ ~~~ -- 159,000 13,000  ctenbe, (vekipes 
On Lakes -.....--.--- 2,112,000 1,148,000 OS eas 
‘On Canal and River... 578,000 = ------ > Geatias §§ Souda 
Total May 16 1908-.26,487,000 4,175,000 8,447,000 293,000 1,750,000 
Total May 9 1908-.28,046,000 4,368,000 9,245,000 309,000 2,042,000 
Total May 18 1907--50,993,000 6,644,000 10,397,000 924,000 1,315,000 
Total May 19 1906--33,613,000 2,258,000 10,548,000 1,434,000 1,457,000 
Total May 20 1905--22,420,000 4,321,000 10,232,000 985,000 1,373,000 
Total May 21 1904--24,111,000 5,164,000 6,242,000 926,000 2,176,000 
Total May 23 1903--27,208,000 4,396,000 5,430,000 1,152,000 1,060,000 
New York, Friday Night, May 22 1908. 


The primary cotton goods market has been the scene of 
much greater activity during the past week than for some 








time, owing Mainly to the large influx of buyers attracted 
by the Arnold Print Works auction sale and the many special 
offerings of seasonable fabrics by other houses. Generally 
speaking, the auction sale was regarded as a success in that 
all offerings were disposed of, and while some of the prices 
realized did not come up io expectations, this was due prin- 
cipally to the fact that the stylings were in many instances 
over a year old and consequently more or less out-of-date. 
The sale was viewed with satisfaction by other houses, as it 
served to distribute a large quantity of. goods which had been 
hanging over the market and had becn a constant menace. 
The res.lt of other special sales of wash goods was mostly 
also regarded as satisfactory, and a large volume of goods was 
disposed of. Another interesting development during the 
week was a revision in the price of prominent lines of bleached 
goods, which was followed by such heavy buying that the 
market almost immediately became firmer and prices were 
advanced gc. a yard. Little attention was paid to a cireu- 
lar issued by a large Western jobbing house, offering to sell 
goods at much below agents’ lowest prices, as it was ™ garded 
as an advertising scheme more than anything else. The 
volume of business throvghout the market generally contin- 
ued to show signs of improvement, and further advances 
were recorded in print cloths and heavy brown cotton goods. 
Export business was steady, with the outlook for the future 
brighter. The new wage schedule in the cotton mills at Fall 
River, under the sliding-scale agreement which gocs into 
effect next Monday, calls for a reduction of 17.94%; it has 
been accepted by the Textile Council. Business in men’s 
wear woolen and worsted goods has been of moderate di- 
mensions, but dress goods have been very quiet. 
DOMESTIC COTTON GOODS.—The exports of cotton 
goods form es for the week ending May 16 were 3,111 


packages, valued at $250,601, their destination being to the 
points specified in the tables: below: 








1908 ——-1907 ——_ 
Since. wae Sinee. 
New York to May 16. Week. Jan.i. _ Week. Jan. 1. 
IR. « citi easid Sa < 4n oe Hee ede 37 254 g4 939 
ON OEE LIS TE *e 433 47 5 
DE Cette tisha baste eae ta tee en's 909 11,978 -- '%-8,049 
Dn onc indie SERS MR ny Seeds pre 481 25 4,429 
IIS di chaco siinita tai teicasiy &Geetineets <> toentwolaie a 11,340 805 1,875 
et SEER SSE OSS 3 ip a 100 2,330 50 3,577 
SRS ae ae ee 426 8,470 237 9,479 
RS ee ee en 23 805 45 95 
ee ae 33 5,585 273 6,295 
eS a es 1,222 17,047 303 18,847 
Other eauntetes..........-...-......- ,743 46 ,67 
hn. th dbdi dpe abe ses cid 3,111 68,475 1,835 86,401 


The value of these New York exports s nce Jan. 1 has been 
$4,485,327 in 1908, against $5,492,032 in 1907 

A very large business was concluded in bleached goods, 
following the announcement of price reductions, and as these 
applied only to stocks of goods on hand, the market quickly 
became firmer and valves were advanced. Further advances 
were named on certain lines of sheetings, and there was a 
better feeling in heavy-goods as a resvit of purehases as far 
distant as September delivery. Light-weight | sheetings 
were firmer and in fairly good request. Export. business 
included some further sales of 3.50-yard sheetings to the Red 
Sea, 4.70-yard sheetings to China and standard drills to India; 
in almost all cases the level of priccs-is slightly higher than 
what would have been accepted a. few weeks ago. There 
has been some moderate advance orde1ing of wide sheetings, 
sheets and pillow casces,.and. jobbers have shown more inter- 
est in cotton. linings. Staple duck has been. more ,active 
and firmer, and coarse, colored cotton goods have moved 
somewhat more freely. Domets have met-with an improved 
demand for fall from jobbers. The expected revision of 
staple print and gingham prices has not yet materialized, and 
in the meantime goods are being shipped on memorandum. 
Print cloths have been advanced from Ke. to Me., the latter 
on 39-inch 68x72s, and steady sales have been made for de- 
livery up to August. 


WOOLEN GOODS.—Duplicate ordering of men’s wear 
heavy-weight woolen and worsted goods has continued on a 
fairly heavy scale again during the week, but, as in the past 
few weeks, it has again been very unevenly distributed, with 
the resilt that, while some mills have been able to start 
machinery running full time, others find themselves in a 
very unsatisfactory position. Most of the orders so far re- 
ceived have been for the better class of cutters-yp, and while 
they have been fairly numerous, they have been mostly for 
smaller yardages than had been expected, and for the more 
popular fabrics panging from $1 to $2 rather than for the 
higher-priced goods. hile there are reports of some busi- 
ness for the new spring season having already been taken, 
there is a decided disposition to withhold openings beyond 
the rsval time, owing to the lateness of the heavy-weight 
season. There is a good deal of disevssion as to how woolens 
are faring as compared with woisi« ds, and it would seem that 
while orders for the latter are by far the more numerous, 
the former are doing relatively better. than in the past. 
Dress goods continue very inactive, and it is too early as yet 
to expect otherwise. In the meantime, there are reports of 
some lines being sold up, but this is only in exceptional cass. 

FOREIGN DRY GOODS.—Higher .grades of imported 
woolen and .worsted dress goods are meeting with a fair de- 
mand. Silks and ribbons show some signs. of improvement. 
The demand for linens for fall is more active. Spot burlaps 
are steady, but prices for future delivery,are slightly easier. 
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STATE AND CITY DEPARTMENT. 


News Items. 


Bayou Terre-aux-Boeufs Drainage District (P. O. St. 
Bernard), St. Bernard Parish, La.—Bonds Declared Valid 
by District Court.—On May 7 Judge N. H. Nunez of the 

wenty-ninth Judicial District Court upheld the validity of 
the $100,000 bonds voted in April 1907 for the purpose of 
establishing a modern drainage and irrigation system in the 
interior district of St. Bernard from Poydras to Lachinche. 
The decision was rendered in a friendly suit instituted by 
Charles Esteves, a property tax-payer, to test the legality 
of the bond issue and the levying of a special tax of 5 mills 
for the payment of the same. According to New Orleans 
papers the decision of Judge Nunez was based on the failure 
of the plaintiff to commence suit within six months after 
the election was held, as provided by law. 

Henrylyn Irrigation District, Col.—Purchase of Water 
Rights.—According to the Denver “Republican” of April 29, 
this district completed arrangements on April 28 with the 
Intermountain Water Co. for the purchase of certain water 
rights of that company in the counties of Grand and Clear 
Creek. The price paid for these rights is $112,000, payable 
in bonds of the irrigation district. The amount of water 
transferred, including the storage of out-of-season water, is 
capable of irrigating 200,000 acres. This amount supple- 
mented by the original Platte River filing of 50,000 makes 
a total of 250,000 acres subject to irrigation. It is also 
stated that only 120,000 acre feet will be utilized at present; 
20,000 acres to be applied between Golden and Denver and 
the remaining 100,000 to be placed in the neighborhood of 
Hudson and Keene, on the Burlington RR., in the southern 

art of Weld County. Hudson is 29 miles from Denver and 

‘eene 37 miles, being not quite half way between Denver and 

Fort Morgan. 
* New York City.—Arrangements Made for the Sale of $7,- 
000,000 4% Corporate Stock.—During the past week arrange- 
ments were made with J. & W. Seligman & Co. of this city, 
whereby that firm is given an option running inte June on 
$7,000,000 4% corporate stock at par and interest. These 
securities are the unsold portion of the $13,000,000 4% stock 
offered, together with $2,000,000 4% assessment bonds, on 
Aug. 12 1907. Owing to the financial conditions at that 
time, the city was successful in disposing of only $2,573,060 
of the 50-year stock and $140,425 of the assessment bonds. 
See V. 85, p. 428. The bonds were subsequently offered 
over the counter and a number of small lots were disposed of 
to private investors. Still further amounts were sold to the 
sinking fund and to contractors in payment of their claims 
against the city for work done. 


Bond Calls and Redemptions. 
Hartford, Conn.—Bond Call.—Payment will be made 
July 1 at the Phoenix National Bank of Hartford of $200,- 
000 4% reservoir-construction bonds issued Aug. 1 1893. 
Maturity July 1 1918, subject to call after July 1 1908. 
The official notice of this bond call will be jound among the 
advertisements elsewhere in this Deportment 








rh  —— 

Bond Proposals and Negotiations this week 
have been as follows: 

Albany County (P. O. Albany), N. Y.—Bond Ojfering.— 
Proposals will be received until 12 m. June 1 by William 
P. Hoyland, County Treasurer, for $79,0004 % highway- 
improvement bonds. Interest semi-annual. Maturity 
$1,000 yearly on June 1 from 1909 to 1927 inclusive and 
$60,000 on June 1 1928. 

Allegheny County (P. O. Pittsburgh), Pa.—Bond Sale.— 
On May 19 the $1,000,000 4% 30-year coupon road-and- 
highway-improvement bonds offered without success on 
May 14 (V. 86, p. 1237) were sold to a syndicate composed 
of the Municipal & Corporation Securities Co., the Pitts- 
burgh Bank for Savings and the Colonial Trust Co.,all of 
Pittsburgh, at par and accrued interest. 

Allen County (P. O. Fort Wayne), Ind.—Bond Sale.— 
The $2,946 41 6% coupon assessment bonds for the unpaid 
cost of the construction of the D. C. Smith Ditch (V. 86, 
p. 1176), were sold on May 13 to D. Witmer at 100.75 and 
accrued interest. Maturity 10 bonds on May 15 in each 
of the years 1910 and 1911 and $ bonds on May 15 1912. 

Anna, Shelby County, Ohio.—Bond Sale.—On May 11 
$1,500 6% light bonds were awarded to the Farmers’ & Mer- 
chants’ Bank of Anna for $1,510 (100.666) and interest. A 
bid of $1,505 was also received from the First National Bank 
of Barnesville. Authority Section 2835, Revised Statutes. 
Denomination $300. Date April 1 1908. Interest annual. 
Maturity $600 April 1 1909 and $900 on April 1 1910. 

Belmar, Monmouth County, N. J.—Bonds Not Sold.— 
Up to May 13 this borough had not yet succeeded in dis- 
posing of $20,000 5% 30-year gold coupon registered water- 
extension bonds proposals for which were asked until April 
16. Denomination $1,000. Date July 1 1908. Interest 


semi annually at the Borough Collector’s office. Bonds 
are exempt from all taxes. 





Bertrand School District (P.O. Bertrand), Phelps County, 
Neb.—Bond Ojjering.—Proposais will be received until 
May 28 for $12,500 6% school-house bonds. Authority 
vote of 173 to 25 at election April 2]. Maturity May 1 
1928. Hans Rasmussen is Secretary of the School Board. 

Bessemer, Jefferson County, Ala.—Bond Sale.—On May 
5 the $25,000 bonds (the unsold portion of the issue of 
$50,000 5% 30-year gold coupon school-house bonds men- 
tioned in V. 86, p. 495), were purchased by the Bessemer 
National Bank of Bessemer. Denomination $1,000. Date 
Sept. 1 1908. Interest semi-annual. 

Big Spring Township, Seneca County, Ohio.—Bond Offjer- 
ng.—Proposals will be received until 1 p. m. May 25 by 
Joseph Wetzel, Township Clerk (P. O. New Riegel), for 
$12,000 444% coupon road-improvement bonds. Author- 
ity page 550, Vol. 97, Ohio Laws. Denomination $500. 
Date Sept. 11908. Interest semi-annual. Maturity $1,000 
each six months from Sept. 1 1914 to March 1 1920 inclusive. 

Boston, Mass.—Loan Bill Passed.—The Mayor’s “‘emer- 
gency” loan bill, recommending the following loans, aggre- 
ag _eaeacciae was passed by the Board of Aldermen on 

ay 18: 


Bath Department—-Bathhouse, North End, additional.___-____-_- $20,000 

Children’s Institutions Department—School building, Parental 
ee SO os on oc scmcanenanhesessenaticnannmns 50,000 

Consumptivcs’ Hospital Dept.—-Hospital for Consumptives, add’l__ 25,000 


Engineering Department— 
SE SR hoot oa ae enna nek cok bau damawinlnw ania $75,000 


Huntington Avenue Bridge. ...............-......... 55,000 
Massachusetts Avenue Bridge----..---..-.-.-.---..- . 40,000 
EE RE EES a 35,000 
—-—— 205 ,000 
Fire Department—New fire-boat, additional_____.__.____- ee 20,000 


Hospital Dept.--Emergency Hospital, East Roston, equipment___ 13,000 
Law Dept.—Washington St.,West Roxbury (Chap.574, Actsof 1907) 25,000 
Public Buildings Dept.—-City building, Adams and Arcadia St., add’n 6,500 

A bill providing for a loan of $655,000 for sewer purposes 
was also passed by the Board of Aldermen. 


Brookland School District No. 1, Henrico County, Va.— 
Bond Electoon.—The question of issuing $30,000 bonds 
for building a school-house at Glen Allen and one at High- 
land Park will be submitted to a vote of the people on 
May 26. 

Bruce, Rusk County, Wis.—Rund Sale.—On May 1 the 
$7,800 5% coupon water-works, electric-light and sewer 
bonds offered but not sold on March 30 (V. 86, p. 933) were 
awarded to the Thomas J. Bolger Co. of Chicago at 98 and 
accrued interest. The purchaser also agrees to furnish 
blank bonds. 

Cape May City, Cape May County, N. J.—Bond Ojjering.— 
Proposals will be received until 8 p. m. May 26 by S. H. 
Moore, Chairman Finance Committee, for $105,000 5% 
30-year coupon bonds and $45,000 2-year bonds. Said 
securities are known as sewer and water bonds. Interest 
May 1 and Nov. 1. Certified check for $1,000, payable to 
I. H. Smith Jr., City Treasurer, is required. 

Carrollton, Ky.—Bond Sale.—On May 14 the First Na- 
tional Bank of Carrollton was awarded $20 000 5% 1-20- 
year (serial) bonds at 103.505 and accrued interest—a basis 
of about 4.576%. No other bids were received. Denom- 
ination $1,000. Date Jan. 1 1908. Interest annual. 


Cleveland, Ohio.—Bond Sale.—On May 18 the $500,000 
414% 22-year intercepting-sewer bonds described in V. 86, 
2 1239, were awarded to N. W. Harris & Co. of New York 

ity at 101.818 and accrued interest. Following are the 
bids: 
N. W. Harris & Co., N. Y_.$509,090 | Breed & Harrison, Cincin- } 
Cieveland Trust Co., Cleve. | |Provident Savings Bank & | 
First National Bank, Cleve- | | Trust Co., Cincinnati -__- | 

land + 508,350 |Hayden, Miller & Co., Clev }$508 ,350 
|A. B. Leach & Co., Chicago | 

[Taree {Rhoades & Co., New York- | 
Otis & Hough, Cleveland __- } |E. H. Rollins & Sons, Chic. } 


Interest semi-annually in April and October. : 

Collinwood School District (P. O. Collinwood), Cuyahoga 
County, Ohio.— Bond Sale.—According to the papers the First 
National Bank of Cleveland was the successful bidder on 
May 21 for the $90,000 414% coupon school-building bonds, 
described in V. 86, E 1239. It is reported that the price 
paid was 103.55. Maturity $3,000 yearly on Oct 1 from 
1910 to 1939 inclusive. 

Crawford County (P. O. Denison), Iowa.—Bond Sale.— 
On May 14 the $50,000 414% funding bridge warrant bonds 
offered on that day (V. 86, p. 1178) were awarded to the 
Crawford County State Bank of Denison at 102.60. Fol- 
lowing are the bids: 

Crawford County State \E. H. Rollins & Sons, Chi_$51,100 00 

Bank, Denison_--- _--- $51,300 00|Geo. M. Bechtel & Co., 

N.W. Halsey & Co., Chic. 51,278 50 Davenport __.__._.--- 51,015 00 
Devitt, Tremble & Co., |A. B. Leach & Co., Chic_. 51,005 00 

Chicago _....----.--- 51,276 50}Emery, Anderson & Co., 

Mason, Lewis & Co., Chic. 51,165 00] Cleveland --..-.------ 50,533 00 

Denomination $1,000. Date June 11908. Interest semi- 
annually in April and October at the County Treasurer’s 
office in Denison. Maturity $4,000 each six months begin- 
ning April 1 1916. 


Crawford County (P. O. Bucyrus), Ohio.—Bond Sale.—On 


Seasongood & Mayer, Cin- | 


‘May 19 the $25,000 5% coupon Road District No. 1 bonds 


described in V. 86, p. 1239, were awarded to the Second Na- 
tional Bank of Bucyrus at 103.356 and accrued interest. 
Following are the bids: 


Second National Bank, 
oo, ae 
Otis & Hough, Cleveland. 2 
Weil, Roth & Co., Cincin. 2 


| New First Nat. Bk. ,Colum.$25,630 50 
5,839 00 |Seasongood & Mayer, Cin. 25,415 00 
5,755 00 |Bucyrus City Bank, Bu- 
5,703 00! cyrus 25,030 00 
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Craven County (P.O. New Bern), N. C.—Bond Sale.—The 
Security Trust Co. of Spartanburg was recently awarded 
$20,000 5% 30-year steel bridge-construction bonds. De- 
nomination $1,000. Date July 1 1908. Interest semi-an- 
nually at the National Bank Park in New York City. 


Dennison, Tuscarawas County, Ohio.—Bond Ojjering.— 
Proposals will be received until 12 m. May 27 by Chas. B. 
Jeffries, Village Clerk, for $24,000 5% refunding park bonds. 
Authority Sections 1536- -282, 1536-283, 1536-284, 1536-285, 
1536-286, 1536-288 and 1536-289, Revised Statutes. De- 
nomination $500. Date May 18 1908. Interest semi-annual. 
Maturity $500 every six months from May 18 1909 to 
Nov. 18 1932 inclusive. Certified check for 5% of bonds 
bid for, payable to the Village Treasurer, is required. Bonds 
to be delivered within ten days from time of award. Ac- 
crued interest to be paid by purchaser. 

Detroit, Mich.—Bond Sale.—The following bids were 
received on May 20 for the $249,000 public-school and the 
$100,000 contagious- disease-h ospital 344% 30-year coupon 
(with privilege of registration) bonds described in V. 86, 
p. 1239: 


$249,000 $100,000 
school hospital 


bonds. bonds. 
Standard Life & Acc. Ins. Co., Detroit (for £50,000 
I Ot Saeed i cewedas eh he ae S80,307 38... ..- 28 
E. H. Relline & Sons, Chicage........-2.-........ 249 ro 00 i itis 
Sinking sh | Eaten i SR he at par 


Peoples* St 9 Bank, Detroit (for $100,000 sch. bds.) _100, foo 00 
W. E. Moss & Co., Detroit (for $10,000 school and 

$10,000 Lead SP ee ae aay ¥ aeQueeA par par 
H. W. Noble & Co., Detro!t (fer $8,000 school bonds) cae 
C. P. Nash, Detroit (for a $1,000 school bond) ae 


Douglas School District No. 27 ‘P. O. Douglas), Cochice 
County, Ariz.—Bond Ojjering. —-Proposals will be received 
until 1 p.m. May 25 by R. L. Scott, Clerk Board of School 
Trustees, for $20,000 6% gold coupon school-building bonds. 
Authority Chapter 6, School Laws. Denomination $1,000. 
Date May 25 1908. Interest is payable at the County 
Treasurer’s office. Maturity May 25 1928. Bonds are 
tax-exempt. Certified check for 10% of bid, payable to 
the County Treasurer, is required. 

Dresden, Muskingum County, Ohio.—Bond Sale.—The 
$25,000 444% 8-year water-works bonds voted on April 4 
(V. 86, p. 993) were awarded on May 11 to Otis & Hough of 
Cleveland at 103.76 and accrued interest—a basis of about 
3.848%. Denomination $500. Date May 11908 Interest 
semi-annual. 

East Cleveland School District (P.O. Station J Cleveland), 
Ohio.—Bond Sale.—On May 21 the $9,000 444% 20-year 
school bonds described in V. 86, p. 1240, were purchased, 
it is stated, by the First National Bank of Cleveland for 
$9,463 75 or 105.152—a basis of about 4.12%. 

Erie School District (P. O. Erie), Erie County, Pa.—Bond 
Sale.—We see it stated that the $57,000 4% coupon school- 
building-completion and ground-purchase bonds described 
in V. 86, p. 1178, were awarded on May 18 to a Philadelphia 
investor at par. Maturity on July 1 as follows: $2,000 in 
each of the years 1910 and 1911; $7,000 in each of the years 
1912, 1913, 1914 and 1915, and $5,000 yearly from 1916 to 
1920 inclusive. 

Essex County (P. O. Salem), Mass.—Note @jfering.— 
Proposals will be received until 10 a. m. May 25 by David 
I. Robinson, County Treasurer, for the discount of $150,000 
notes issued in anticipation of taxes. Authority, Chapter 
21, Section 39, Revised Laws. Loan will be dated May 25 
1908 and mature Dec. 15 1908. 

Bond Sale.—On May 18 the $100,000 1-20-year (serial) 
highway and the $178,000 bridge 4% coupon (with privilege 
of registration) county loan bonds described in V. 86, p. 
1240, were awarded to Blake Bros. & Co. of Boston at 104.41 
and accrued interest. The $178,000 bridge loan bonds ma- 
ture $8,000 on March 1 1915, $15,000 on March 1 1916, 
$20,000 yearly on March 1 from 1917 to 1923 inclusive and 
$15,000 on March 1 1924 


Everett, Mass.—Temporary Loan.—On May 19 a loan of 
$100,000 in anticipation of the collection of taxes was 


negotiated with Blake Bros. & Co. of Boston at 3.53% dis- 
count. A list of the bids follows: 


Blake Brothers & Company, Boston_---._-._..---_------3.53% discount 
Loring, Tolman & Tupper, Boston..............-..... 3.54% discount 
First National Bank, Boston -- -_-.. -- { $30.000__...--3.55 discount 


[, 20,068... 54. 3.60% discount 
Bond. © Gootwin, BOs... ......-~..cesenenncencas sete See 
American Banking Company. Boston__3.75% discount and $27 premium 
Capital Savings Bank & Trust Co., Montpelier_.._.-._---- 4% discount 


Loan matures as follows: $30,000 Oct. 20 1908; $30,000 
Nov. 20 1908; $20,000 Dec. 21 1908 and $20,000 Jan. 20 
1909. 


Farmington, St. Francois County, Mo.—Bond Sale.—An 
issue of $25,000 5% 5-20-year (optional) electric-light bonds 
dated May 1 1908 was purchased on May 1 by the Wm. R. 
Compton Bond & Mortgage Co. of St. Louis. Denomination 
$500. Interest semi-annual. 


Fitzgerald, Ben Hill County, Ga.—Fond Sale.—Mac 
Donald, McCoy & Co. .of Chicago were the successful bidders 
on May 15 for the $20,000 5% 30-year coupon funding bonds 
described in V. 86, p. 1178. The price paid was 102.072 
and accrued interest—a basis of about 4.868%. Following 
are the bids: 


<_~— McCoy & Co., W. Dickey, Augusta. _$20,205 00 
Ne aieeen eae "$20,414 50 Seasongoods Mayer, Cin. 20,000 00 
Cc. H. “Coffin, Chicago.__. 20,301 00|S . Kean, Chicago_... 19,800 00 





Fort Pierre Independent School District (P. O. Fort 
Pierre), Stanley County, 8. D.—Bond Ojfering.—F. G. 
Fischer, Chairman Board of Education, is offering for sale 
the $19,000 5% 10-20-year (optional) school bonds, bids 
for which were rejected (V. 86, p. 123) on Sept. 30 1907. 

Fremont, Sandusky County, Ohio.— Bond Offering. —Pro- 
— will be received until 12 m. May 26 b C. F. Bell, 

lerk of City Council, for the $24,500 444% coupon ritviading 
bonds voted on April 15. Authority Section 2 2701, Revised 
Statutes. Denomination $500. Date May 20 1908. In- 
terest April 1 and Oct. 1 at the office of the Sinking Fund 
Trustees. Maturity $2,500 on April 1 1917, $2,000 on Oct. 1 
1917 and $2,500 each six months frora April 1 1918 to Oct. 1 
1921 inclusive. Bid must be unconditional and accompanied 
by a certified check on some bank of Fremont for $1,000. 
Purchaser to pay accrued interest. 


Gary School District (P. O. Gary), Lake County, Ind.— 
Bond Sale-—On May 15 $37,500 gold coupon Emerson 
school-building bonds were awarded to E. H. Rollins & Sons 
of Chicago at 102.141 and interest for 4%s. Following 
are the bids: 


=: H. Rollins 2 Sons, Chicago (for 4 44s) - ya .$38 303 00 

M. Campbell & Company Indianapolis Ger £460 .2255 5. 37.627 75 
&: H. Coffin, ‘Chicago era pee 437,511 00 
S. A. Kean, Chicago his oe ad 4-00 larecinaee eaten tes eae a38 ,062 50 


~@ Also furnish blank bonds. 

An offer at par plus the cost of blank bonds was also re- 
ceived from Emery, Anderson & Co. of Cleveland. We are 
not advised, however, as to what rate of interest this bid 
was based upon. Denomination $100. Date June 1 1908. 
Interest semi-annually at the First National Bank of Ham- 
mond. Maturity $12,500 on June 1 1917 and $25,000 on 
June 11918. Bonds are exempt from all taxes. 

Glen Ridge School District (P. O. Glen Ridge), Essex 
County, N. J.—Bond Ojjfering.—Proposals will be received 
until 8 p.m. May 26 by S. Raymond Roberts, Clerk Board of 
Education, for $30,000 444% coupon school bonds. De- 
nomination $1,000. Date March 1 1908. Interest semi- 
annually in New York exchange at the Bank of Montclair. 
Maturity $3,000 yearly on Sept. 1 from 1929 to 1938 inclu- 
sive. Bid to be made on form furnished by Board of Edu- 
cation and accompanied by a certified check for 2% of bonds 
bid for, and made payable to the ‘Glen Ridge Board of 
Education.” Purchaser to pay accrued interest. Bonds 
to be delivered on June 2 1908. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Graham, Tazewell County, Va.—Bond Ojfering.—Pro- 
osals will be received until 12 m, May 25 by J. M. Smith, 
ayor, for $10,000 side-walk and street-improvement and 
$10,000 water-supply 5% coupon bonds. Authority Acts 
of the General Assembly of 1891 and 1892. Denomination 
$500. Date July 11908. Interest semi-annual. Maturity 
July 1 1942. Bonds are exempt from taxation. Total 
debt, including these issues, $37,000. Assessed valuation 
for 1907 $350,483. 

Grand Rapids, Mich.—Bond Sale. —Perry, Coffin & Burr 
of Boston have bought $96,000 414% street-improvement 
bonds at par. Denomination $1, 000. Date May 1 1907. 
Interest semi-annual. Maturity $51,000 on May rd 1910 and 
$45,000 on May 1 1911. 


Great Falls, Cascade County, Mont.—Bond Ojjering.— 
W. P. Wren, City Clerk, will offer at public auction at 10 
a. m. May 29 $100,000 4% coupon refunding bonds. De- 
nomination $1,000. Date July 1 1908. Interest semi- 
annually at the City Treasurer’s office or in New York City, 
at option of purchaser. Maturity July 1 1928, subject to 
call after July 1 1918. Certified check drawn on some 
bank in Great Falls for $1,000, made payable to the City 
Treasurer, is required. 


Green Bay, Wis.—Bond Offering. —Proposals will be 
received until 10 a. m. May 27 for $30,000 444% coupon 
street-paving bonds. _ Authority Sub- Chapter XV “Finance 
and Expenditures” of Chapter 40a, isconsin Statutes 
of 1908 as amended in 1907. Pespemisadiod $1,000. Date 
Jan. 1 1908. Interest semi-annual. Maturity $2,000 
yearly on Jan. 1 from 1913 to 1917 inclusive and $4,000 
yearly on Jan. 1 from 1918 to 1922 inclusive. Certified 
check for $250 on some Wisconsin national! bank is required. 
Bonds to be delivered within fifteen days from date of sale. 
Purchaser to furnish blank bonds. Official circular states 
there has never been any default in the payment of prin- 
cipal or interest and that there is no litigation pending or 
threatened affecting the validity of these bonds. W. L. 
Kerr is City Clerk. 


Greene County (P. O. Greeneville), Tenn.—Bids Rejected. 
—All bids (the highest of which was 103.50) received on 
May 7 for $100,000 6% 12-20-year (optional) road-im- 
provement bonds offered on that day were rejected. De- 
nomination $500. Date July 1 1907. Interest is payable 
at the County Treasurer’s. 


Gresham, York County, Neb.—Bond Ojfering.—Proposals 


will be received until 8 p. m. May 25 by J. E. Hart, Village 
Clerk, for the $8,500 6% coupon water-works bonds voted 
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(V. 86, p. 994) on April 7. Denomination $100. Date 
May 15 1908. Interest annually in New York City. Ma- 
turity May 15 1928, subject to call after May 15 1913. Cer- 
tified check for 1%, payable to the “Village of Gresham,” 
is required. Total debt, this issue. 

Hamilton, Ohio.—Bond Sale.—On May 20 the $2,500 4% 
10 year South D Street storm-sewer-construction bonds, 
dated July 1 1907 and described in V. 86, p. 1241, were 
bought by the Miami Valley National Bank of Hamilton at 
par and accrued interest. This was the only offer received. 

Bonds Not Sold.—The two issues of 444% 10-year sanitary- 
sewer construction bonds, aggregating $4,268 32, offered on 
the same day, failed to attract any bidders. 

Hartford (Conn.) W m School District.—Bond 
Ojfjering.—Proposals will be received until 11 a. m. June 3 
by Walter L. Wakefield, District Treasurer, for $100,000 4% 
school bonds. Denomination $1,000. Date July 1 1907. 
Interest semi-annual. Maturity July 1 1932. Purchaser to 
pay accrued interest. As stated in V. 85, p. 426, these 

onds were offered without success on Aug. 12 1907. 

Havre School District No. 16 (P. O. Havre), Chouteau 
County, Mont.—Pond Ojjering.—Propusals will be received 
until 2 p.m. May 25 by L. K. Devlin, Chairman, for $15,000 
coupon school-building bonds at not exceeding 6% interest. 
Authority election held April 4 1908. Denomination $1,000. 
Date May 25 1908. Interest semi-annually in Fort Benton. 
Maturity May 25 1928, subject to call after ten vears. 
Bonds are tax-exempt. Bonded debt, including this issue, 
$30,000. Assessed valuation for 1907 $1,074,000. 

Holyoke, Mass.—Temparary Loan.—This city has bor- 
rowed, it is stated, $75,000 from Bond & Goodwin of Boston 
as follows: $50,000 due next November at 3.85% discount 
and $25,000 due next February at 3.45% discount. 


Hot Springs School District (P. O. Hot Springs), Garland 
County, Ark.—Bond Sale.—This district on May 1 awarded 
$50,000 5% high-school-construction and equipment bonds 
to the Wm. R. Compton Bond & Mortgage Co. of St. Louis 
at 91. Denomination $500. Date April 11908 Interest 
semi-annual. 


Kalispell School District No. 5 (P.O. Kalisepill), Flathead 
County, Mont.—Bond Sale.—-On May 11 $14,500 coupon 
school-building bonds were awarded to the State Board of 
Land Commissioners at par for 5s. Denomination $1,000. 
Date July 1 1908. Interest semi-annually in Kalispell. 
Maturity July 1 1928, subject to call after July 1 1918. 
Bonds are exempt from taxation. Bonded debt, including 
this issue, $58,500. Assessed valuation $1,960,064. Fol- 
lowing are the bids: 


State Board of Land Commissioners (for 5s)_..........-.--: $14,500 00 
Wells & Dickey Co.,Minneapolis {for 54s --.----.----------- 14,535 00 
Re 9 eee eS 14,825 00 

AY si td aeaiaicslay pers ininiahaceni 15,405 00 

H. Rollins & pons. gg iin mecauiaann accuse 14,823 45 
Galen Bank -& -Trus Helena os 5240) ha Ae A EE RR 14,606 00 
First National Bank, anaes f fos 5 SE ES SY SE I= 14,511 00 
ly se ce Spe cams evans sheatnn aio ch 14,917 00 

A. B. Leach & Co., Chicago (for 3 a HA ie A SA Oa e Se 15,377 00 
Cutter, May & Co., Chicago (for 6s) _-.....-......--.------.- 15,197 00 
First National Bank, pe ke tor ae Ee Galati RE see tere 14,791 00 


Lakewood, Cuyahoga County, Ohio.—Bond Sale.—On 
May 18 the $7,500 5% water-works-plant-improvement 
bonds described in V. 86, p. 1241, were awarded to the First 
National Bank of Cleveland for $7,717—the price thus 
being 102.893—a basis of about 4.445%. Maturity $750 
yearly on Oct.-1 from 1909 to 1918 inclvsive. 


Lancaster, Erie County, N. Y.—Bond Sale.—On May 18 
the $150,000 12-41-year (serial) coupon (with privilege of 
registration) sewerage-system-construction bonds described 
in V. 86, p. 1178, were awarded to A. B. Leach & Co. of 
New York City at 100.216 and accrued interest for 4.40s. 
Following are the: bids: 


A. B. Leach, New York (for 4. 40s) - ee ee ee ~$150,325 
Bank of Lancaster {50,000 at 4.25% } 





N. W. Harris & Co., New York 50%, 4.508) - 


eee ae 
Fenwick & Rogerson, New — ‘for We ee 2318) ,205 
Grannis & Law.ence, New York (fo 4,.50s)_....------- oases hoe 
V Hayes & Sons, Cleveland (tor J - 150,034 


Las Cruces, Dona Ana County, N. Mex. ified Sale.— 
The $10,000 6% 20-30-year (optional) street-improvement 
bonds voted March 12 (V. 86, p. 1055) were awarded on 
May 14 to W. A. Fleming Jones of Las Cruces at 101. De- 
nomination $1,000. Interest semi-annual 


Lawrence, Mass.—Bond Sale.—On May 18 Perry, Coffin 
& Burr of Boston purchased the $80,000 4% 1-10-year 
(serial) coupon sewer-extension bonds described in V. 86, 
p. 1241, at 101.915 and accrued interest—a basis of about 
3.613%. Following is a list of the bids received: 


Perry, Coffn & Burr, Bos__.101.915| N. W. Harris & Co., Boston.101.179 
| ia de Poor & Co., Boston___101.61 | Blodget, Merritt & Co., Bos.101.178 
Rollins & Sons, Bos._-101.57 | Blake Bros. & Co., Boston___101.17 
| & Burr, Boston__.101.33 | R.L. Day & > Boston. ---101. 09 
Estabrook & Co., Botson._.-101.27 | Adams & Co., Boston_______ 01.02 
Kountze Bros., New York___101.26 | Blanchard & coe Boston _ “27400: 87 


Liberty School District, Tulare County, Cal.-—Bond Sale. 
—This district on May 4 disposed of $7,000 7% bonds to 
W. F. Johnston at 110.842. The following bids were re- 
ceived: 


W. F.. Johnston --_.-.--_-- $7,759 78! Fi J. Gie@ines.. -........ $7,325 00 
NW Harris & Co., Los An. 7.503 76! First Nat. Bk., Oakland__ 7,022 50 
Wm.R.Staats Co., Pasad’a. 7,457 


Securities are dated May L 1908. 





Ligonier, Noble County, Ind.—Bids.—On May 14 the 
Common Council received the following bids for the $16,500 
444% coupon electric-light-plant-construetion bonds de- 
scribed in V. 86, p. 1179: 


Citizens’ Bank, ‘Ligon! er__$17,510 090) c pe Coffin, gor Sid $16,866 00 
— & Harrison, Cinein- M. Campbell & , i 
I octane res Sis oc setters 7,015 63 | S jensen NN ea ecih nine 16,758 75 


The City Clerk — us that no action will be taken on 
the above bids until a $500 bond now outstanding has been 
eanceled, it having been discovered that the city is about 
$200 in excess of the debt limit allowed by law. 

Lockwood Schoo! District, Alameda County, Cal.—Bond 
Sale.—On May 11 the First National Bank of Oakland 
purchased $30,000 5% 1-20-year (serial) building and im- 
provement bonds for $30,158—the price thus being 100.526. 

nomination $1,500. Date July 11908. Interest annual. 

Madisonville (P. O. Independent Station M, Cincinnati), 
Ohio.— Bids.—We are informed that the following bids were 
received on May 13 for the $20,000 4% coupon water-works 
plant-improvement bonds maturing Dec. 31 1932 and the 
$2,500 4% 25-year coupon town-hall-improvement bonds 
awarded on that day (V. 86, p. 1242) to the Western Ger- 
man Bank of Cincinnati. 

West.-Ger.Bk., Cincin___$22,640 00| Seasongood& Mayer, Cin_$22,559 50 
Weil, Roth & Co., Cincin. 22,621 50|Cen.T.& Safe D.Co., Cin_a20,125 00 

a for $20,000 water bonds. 

Malden School District (P. O. Malden), Dunklin County, 
Mo.—Bond Sale.—On May 1 the Wm. R. Compton Bond & 
Mortgage Co. of St. Louis was awarded $20,000 544% 5-20- 
ord (optional) high-school bonds. Denomination $500. 

ate July 1 1908. Interest semi-annual. 

Manistee, Manistee County, Mich.—Bond Sale.—On 
May 5 $16, 200 444% paving bonds were disposed of to the 
Manistee County Savings Bank of Manistee for $16,205—the 
price thus being 100.03. Denomination $500, except one 

ond of $700. Date June 1 1908. Interest semi-annual. 
Maturity part in each of the years 1924, 1925, 1926 and 1927. 

Marion County (P. O. Indianapolis), Ind.—Bond Ojfering. 
—Proposals will be received until 12 m. May 28 by Albert 
Sahm, County Auditor, for $100,000 314% bridge-construc- 
tion bonds. Denominations: 50 bonds of $1,000 each and 
100 bonds of $500 each. Date May 1 1908. 

Interest semi-annual. Maturity May 1 1928.  Certi- 
fied check for 3% of the bonds bid for, made. payable to the 
Board of County Commissioners, and drawn on some reliable 
bank of Indianapolis, is required. Bid must be made on 
printed form furnished by the County Auditor and be ac- 
companied by an affidavit of non-collusion, as provided by 
law. Purchaser to pay accrued interest. These bonds were 
originally offered on April 11. No award was.made. See 
V. 86, p. 996. 

Marshall School District No. 16 (P. O. Marshall), Clark 
County, Ill.—Bond Sale.—-The following bids were received 
on May 16 for $8,000 5% coupon building bonds offered on 


that day: 
MacDonald, Melee ee. Ons 38, 408 Gate & Cole, Marshall______b$8 
Dulaney Nat. hall ne. Kidder & Co., Chicagod8, oa? 


Devitt, Tremble & oon Chic_ x 101 "Thos. Bolger & Co., Chic_. 8,100 
Cutter, May & Co., Chicago_ -a8 ,083|S. A. tan Chicago. ....... 8,008 

a also pay accrued interest and furnish blank bonds. _ 6 and accrued int 
Denomination $1,000. Date May 1 1908. Interest annua- 
ally at the Dulaney National Bank in Marshall. Ma- 
turity $1,000 yearly on May 1 from 1909 to 1916 inclusive. 
Total debt, including this issue, $14,000. Assess2d valua- 
tion for 1907 $293,774. 

Medina, Orleans County, N. Y.--Bond . Ojfering.—Pro- 
posals will be received until 8 p. m. May 2f by Frank J. 
Kearney, Village Clerk, for $30,000 reg stered village-hall- 
consiruction bonds at’ not exceeding 5% interest. De- 
nomination $1,000. Interest annually on. July 15. Ma- 
turity $2,000 yearly on July 15 from 1913 to 1927 inclusive. 
Certified check (or cash) for 5% of bonds, payable to the 
Village Treasurer, is required. Bonds to be delivered 
within ten days ‘from date of sale. These bonds were 
offered without success (V. 86, p. 124) on Oct. 30 1907. 

Middlesex County (P. O. Cambridge), Mass.—Tem- 
porary Loan.—Reports state that this county has borrowed 
$100,000 from Bond & Goodwin of Boston at 3.48% dis- 
count and $1.50 premium. Maturity Nov. 6 1908. 

Middletown, Newcastle County, Del.—Bond Ofjering.— 
Proposals will be received until 12 m. May 28 by Geo. V. 
Peverley, President, at the office of the Board of Town Com- 
miss oners, for $11, 000 5% coupon refunding bonds. Au- 
thority an Act of the General Assembly approved March 14 
1907. Denomination $500. Date June 1 1908. Interest 
semi-annual. Maturity June 1 1928. . Certified check for 
10% of bonds bid for is required. 


Mishawaka School City (P. O. Mishawaka), Ind.—Bond 
Offering.—Proposals will be received until 7:30 p. m. May 28 
by F. A. Partridge, Treasurer, for $35,000 4% gold coupon 
building bonds. Denomination $500. Date July 1 1908. 
Interest semi-annually at the office of the Treasurer. .Ma- 
turity. $3,500 yearly on July 1 from 1909 to 1918 inclusive. 
Bonds are exempt from taxation. Certified check for 3% 
of bid, payable to the School City of Mishawaka, is required. 
Bonded debt at present $11,000. Assessed valuation 
$4,184,420. Bid must be made on blank forms furnished 
by the school city. ms 
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Mt. Clemens, Mich.—Bond Sale.—On May 18 this city 
sold $15,000 5-9-year (serial) engine-house-construction 
bonds to W. E. Moss 
Following are the bids: 


a Se Fe Eee ae ee ee Sfor 434s_---- $18. 026 25 
_, == 5,315 00 


Co. of Detroit at 100.175 for 4s. 


Weil, Roth & Co., Cincinnati -....-.......---. 


MacDonald, McCoy & Co., Chicago 
First National Bank, Cleveland 
ee - eee yee 

Seasong & eon: SED cusiacannnsoded r 

Mt. Clemens Savings Bank, Mt. Clemens -_-_.---- TO TD.. -wccins Par 


Denomination $1,000. Date June 11908. Interest semi- 
annual 


Mt. Oliver (P. O. Pittsburgh), Allegheny County, Pa.— 
Bond Sale.—The $15,000 444% 5-14-year (serial) bonds 
offered but not sold on April 13 (V. 86, p. 996) have been 
awarded at private sale to W. Bell for $15, O10 (100.066) and 
accrued interest. 


Montgomery County (P.O. Dayton), Ohio.— Bond Sale.— 
On May 21 the $50,000 414% restoration-bridge bonds 
described in V. 86, p. 1242, were awarded, according to 
reports, to the Dayton Savings & Trust Co. of Dayton at 
103.77—a basis of about 3.88%. Maturity $5,000 yearly 
on Dec. 1 from 1910 to 1919 inclusive. 


New Lexington School District (P. O. New Lexington), 
Perry County, Ohio.—Bond Sale.—On May 21 the $30,000 
5% bonds described in V. 86, 1242, were awarded, it is 
stated, to the Somerset Bank of Somerset for $32, 725 23— 
the price thus being 109.084. Maturity $500 ‘each six 
months from March 1 1909 to Sept. 1 1938 inclusive. 

New Richmond, Clermont County, Ohio.—Bond Offering. 
—Proposals will be received until 12 m. May 25 by C. T. 
Bainum, Village Clerk, for $3,000 4% sidewalk-construction 
(village’s portion) bonds. Authority an Act of the Legisla- 
ture passed April 26 1904. Denomination $200. Date 
May 25 1908. Interest annual. Maturity May 25 1933. 
Bid must be unconditional and accompanied by a certified 
check for $100 made payable to the Village Treasurer. Pur- 
ehaser to pay accrued interest and furnish blank bonds. 
Bonds will be delivered within ten days from time of award. 

Newton Falls, Trumbull County, Ohio.—Bond Sale.— 
On May 15 the $20,000 444% 4-23-year (serial) coupon 
water-works-system bonds described in V. &6, p. 1179, 
were awarded to Otis & Hough of Cleveland at 102.13 and 
accrued interest—a basis of about 4.291%. Following 
are the bids: 


Otis & Hough, Cleveland__$20,426| First Nat. Bk., Cleveland __$20,057 
New First Nat. Bk., Columb. 20,338] First Nat. Bank, Port Alle- 
Weil, Roth & Co., Cincinnati 20/202 





Se a Ce a ee a par 





a for ten bonds. 


PQNorthfield, Washington County, Vt.—Bonds Awarded 
in Part.—Under date of May 21 we are informed that $500 
of the $7,000 314% coupon water bonds recently offered 
without success (V. 86, p. 997,) have been disposed of at 
par and accrued interest. The remaining $6,500 bonds 
of this issue are being offered at par and accrued interest. 
They are exempt from all taxation. 


North Dakota.—Ronds Purchased by the State during 
March and April.—We are advised that the following- 
described bonds, aggregating $148,800, were purchased by 
the State of North Dakota with endowment funds of educa- 
tional institutions during the months of March and April, 
“all such purchases havingjbeen made direct from munici- 
palities and school districts issuing same. , All bonds bear 
interest at 4% and were bought ‘at par.” ‘No purchase 
subject to call.” 


a School District No. 42, Retina County—#2,000 bonds dated 
Jan. 2 1908 and maturing Jan. 2 19 

Oarrington Special School District Ne i0, Foster County—$10,000 bonds 
dated Feb. 1 1908 and maturing Feb. 1 1928. 

Colgrove School District No. 2, <7 County—$4,500 bonds dated 
Jan. 2 1908 and maturing Jan. 28. 

Conway: School District No. 64, W aish County—$2,000 bonds dated Nov. 1 
1907 and maturing Nov. 1 1917. 

Ellendale School District No. 2, Cee County—$1,000 bonds dated 
Oct. 1 1907 and maturing Oct. 1 1917. 

Elm Grove Scnool District No. 18, a County—$6,000 bonds dated 
Feb. 1 1908 and maturing Feb. 

Him Grove School District No. San ake oa County—$1,000 bonds 
dated Feb. 1 1908 and maturing Feb. 1 1 

Exeter School District No. 13, Emmons | 500 bonds dated 
March 2 1908 and maturing March 2 1923 

Fort Lincoln School District No. 7. , Morton County—$250 bonds dated 
Feb. 1 1908 and maturing Feb. 

7 School District No. i y aeiees , ry 000 bonds dated Jan. 2 
1908 and maturing Jan. 1923. 

Gilson School District No. a, Ward County—$2,100 bonds dated Feb. 1 
1908 and maturing Feb. 1 1928. 

Hannaford Special ool District No. 22, Griggs County—$9,000 bonds 
dated Feb 1 1908 and maturing Feb. 1 1928. 

Harmony School District No. 25, Benson County—$2,500 bonds dated 
July 6 1906 and matmias “—_. 6 1916; also $4,500 bonds dated July 1 
1907 and —— July 1 19 

at a County—$20,000 bE dated Jan. 16 1908 and maturing Jan. 15 


1918 

Hettinger School District No. 2, Adams County—$7,000 bonds dated Jan. 2 
1908 and maturing Jan. 2 1918. 

at School District No. 3, Hettinger County—$5,500 bonds dated Jan. 2 

8 and maturing Jan. 2 1928. 

Kute ‘aoe School District No. 10, Bieneet County—$2,100 bonds dated 
Feb. 1 1908 and maturing Feb. 1 1 

Knox School District No. 14, RR nang “County—$11, 500 bonds dated 
March 2 1908 and maturing March 2 1928. 

a — District No. amsey County—$4,000 bonds dated 
Feb. 908 and maturing Feb. 1 1928. 

Linden ‘school District No. 28, Burllgi County—$1,800 bonds dated 
March 2 1908 and maturing March 2 8. 

Lund School District No. 68, McLean County—$1,100 bonds dated March 2 
1908 and maturing March 2 1923. 

Marie School District No. 17, Emm rE County—$2,00@ bonds dated 
March 2 1908 and maturing March 2 1918. 

a County—$10,000 bonds dated March 2 1908 and maturing March 2 





Mews vapees. ost aoe ies 9, ae County—$9,000 bonds dated 
an an. 
Odessa — District No. i. Hettinger County—$6,000 bonds dated 
March 2 1908 and maturing March 2 
a (oy). ee County—$2,000 bonds dated March 2 1908 and 
arc’! 
Platt School District No. 60, McLean County—$1,300 bonds dated Feb. 1 
1908 and ——, Feb. 1 23. 
ar School District No. 12, bag gre? County—$1,000 bonds dated 
March 2 1908 ons abaine March 2 1918 
Rural School District ae.3 —— County -$600 bonds dated Jan. 2 1908 
and maturing Jan. 
a School District 2No. ‘16, Ransom County—$1,200 bonds dated Feb. 1 
1908 and maturing Feb. 1 1923. 
Short Coon School District No. 86, Bak | County—$2,800 bonds dated 
March 2 1908 and maturing March 
Stolz School District No. 21, Stark euenp--6t. 000 bonds dated March 2 
1908 and maturing March 2 
cues School District No. 10, Hettinger County—$7,800 bonds dated 
Feb. 1 1908 and maturing Feb. 1 1928. 
Swede School District, La a County—$400 bonds dated March 2 1908 
and maturing March 219 
Viola School District } = ‘Ward County—$600 bonds dated Jan. 2 1908 
and maturing Jan. 922. 
Weller School District NO 56, Morton Gounty—$1,000 bonds dated March 2 
1908 and maturing March 2 1918. 
Wiser Township, Cass County—$1,650 bonds dated Feb. 1 1908 and matur- 
ing Feb. 1 1914. 
Omaha, Douglas County, Neb.—Bond Ofjering.—In addi- 
tion to the $50,000 intersection-paving and the $50,000 park 
414% bonds to be offered at 3 p. m. May 28 (V. 86, p. 1243 
proposals will also be received at the same time and place 
for $45,000 414% 63-year (average) coupon special assess- 
ment bonds dated April 1 1908. Interest annually at the 
Nebraska fiscal agency in New York City. Oertified check 
or cashier’s check on a national bank for $3,000, made 
payable to the “City of Omaha,” is required. Official eir- 
cular states there has never been any default in the payment 
of principal orinterest. Frank A. Furay is City Treasurer. 


Palisades Park School District (P. O. Palisades Park) 
Bergen County, N. J.—Bond Ofjering.—Proposals will be 
received until 8 p. m. June 6 by W. R. Romaine, District 
Clerk, for $35,000 5% coupon school-building bonds. De- 
nomination $1, 000. Interest semi-annually in February 
and August at the Palisades Trust & Guaranty Co. in Engle- 
wood. Maturity $1,000 yearly from 1913 to 1947 inclusive. 
Bonds are free of all taxes. Bonded debt, including 
this issue, $48,500. Floating debt $5,600. Assessed valu- 

ation for 1907 $1,: 280,041. 


Paris, Ont.—Debenture Sale.—An issue of $40,000 414% 
school debentures due June 1 1928 has been awarded to 
Wood, Gundy & Co. of Toronto. 


Park City (P. O. Knoxville), Tenn.—Bonds Voted.—Bond 
Offering.—The election held May 14 (V. 86, p. 997) resulted 
in a vote of 579 “for” to 148 “‘against” the proposition to 
issue $131,000 5% 30-year improvement bonds. These 
securities will be offered on June 10. 


Pitt County (P. O. Greenville), N. C.—Bond Sale.—The 
Security Trust Co. of Spartanburg recently purchased $50,000 
5% 30-year steel-bridge-construction bonds. Denomination 
$1,000. Date July 1 1908. Interest semi-annually in New 
York City. Total bonded debt, including this issue, 
$100,000. Assessed valuation, $8 ,700,000. Real valua- 
tion (estimated), $15,000,000. 

Pittsburgh, Pa.—Bond Election Proposed.—An ordinance 
providing that an election be held to vote on the issuance of 
$1,000,000 bonds has been introduced in the City Council. 


Pittsfield, Berkshire County, Mass.—Description of Bonds. 
—We are informed that the four i issues of 4% coupon bonds, 
aggregating $442,000, awarded on May 12 to Blake Bros. & 
Co. of Boston at 103.79 and interest (V. 86, p. 1243, mature 
as follows: 
$190,000 — Le maturing $10,000 yearly on Nov. 1 from 1915 ve 
$132,000 — Lay maturing $6,000 on Dec. 1 1909 and §7,0 

nate . Des . poe on S88 1927 . a. P citonethaeead 

oa ‘un ng onds maturing o: ec ollows: $1,000 in 1909, 
$7,000 yearly from 1910 to 1917 inclusive and $5,00 

pees. the bo 1918, 1919 ane 1920. + $5,000 In each of 

— onds maturing 000 on Nov. 1 1919 and $10,0 
ov. 1 from 1920 to 1923 inclusive. ° eee 

Denstaation $1,000. Interest semi-annual. 

exempt from taxation. 


Polk School District No. 72 (P. O. Polk), Polk County, 
Neb.—Bond Sale.—On May 18 an issue of $3,800 5% build- 
ing bonds was awarded to J. E. Barkley for ‘83, 812 50, the 

rice thus being 100.329. Denomination $500, except one 
onds of $300. Date Sept. 1 1907. Interest annual. 
Maturity Sept. 1 1917, subject to call, however, before 
that date. 

Portland, Ore.—Bond Sale.—The following bids were 
received on May 12 for $100,683 34 improvement bonds 
offered on that day: 


Bonds are 


J. H. Albert ($50,000) ____. @102.70 | Water Bd.of Portl'd($4 
4 H.Maegly (for $25, — 34).a102. 4. * o: U. W. ($15, 000) Saag 102.00 
. P. Connoway ($10,000) .2105.0 E. Jackson (for $10,000)... par 


Stasi Bros. (for $10. 000) .a103. 00 Seth 'L. Pope (for $6,000) 
Mrs. Lute Pease >" 500) ...a102.25 
A. Tichnor $8.00 


W. Jenkins (fo: $3, 500) 107-25 
r coe 
Emma M. Drake (for $250) -.~101.25 


8 


18,000) SE 102,001 

Sec. S. & Co., Port- 
land (entire issue) .____. 

United States Na-)$25,000.102. 135 
tional Bank, } 25,000. 102.00 
Portiand ...... 10:000. 102.00 
a Successful bidders. 

All bidders offered accrued interest in addition to their bids. 
Port Olinton Special School District O. Port Clinton 
Ottawa County,xOhio.—Bond Offeri: - —Proposals will 4 
received until 12 m. May 25 by F. J. opfinger, Clerk Board 
of Education, for $25,000 444% coupon school-house bonds. 
AuthorityjSections 3991, 3993 and 3993, Revised Statutes; 




















sos. 





x 


— 
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also election held March 3 1908. Denominations $1,000, 
$1,500 and $2,000. Date April 1 1908. 
annual. Maturity on Oct. 1 as follows: $1,000 yearly from 
1911 to 1916 inclusive; $1,500 yearly from 1917 to 1922 in- May 1 1907. 
clusive and $2,000 yearly from 1923 to 1927 inclusive. Cer- years. 
tified check for $250, payable to the Clerk Board of Educa- 
tion, is required. Accrued interest to be paid by purchaser. 
Bonds to be delivered within ten days from time of award. 
Posey County (P. O. Mt. Vernon), Ind.—Bonds Not Sold. 
—No sale was made on May 15 of the following bonds 


offered on that day: 

$47,940 4 ¥ 2 gravel-road bonds. 
11,840 4!4% gravel-road bonds. Dencmination $148. 
27.200 414% gravel-road bonds. Denomination $340. 


The above bonds are dated May 15 1908. Interest is 
payable at the County Treasurer’s affice. Two bonds of 
each issue mature eaeh six months from May 15 1909 to 
Nov. 15 1918 inclusive. 

Preston, Ontario.—Debenture Sale.—This town, we are 
informed, has awarded to Wood, Gundy & Co. of Toronto 
$56,066 444% water-works debentures maturing part yearly 
for twenty-nine years. 

ae City School District No. 124 (P. O. Rapid City), | y’°x¢ 936 

an.—Debenture Sale.—On May 1 the $2,700 5% coupon; ‘4, ’ P- 7 
Sicators for heating and ventilating the school, Seseribed St. 


$600. 


Denomination $588. 


interest. 


The Farmers Sav. 
coy Co., wt ay 





Interest semi- | received until 4 p. m. May 28 by 
Treasurer, for $25,000 444% ieunee-southen debentures dated 
Maturity one debenture yearly for forty 
These debentures were offered without success 
(V. 86, p. 501) on June 15 1907. 


Richmond School District No. 13 (P. O. Richmond), 
Mich.—Bond Sale.—An issue of $6,000 5% 
for which were asked until May 9, has been awarded to the 
Bumpus-Stevens Co. of Detroit at 101.50. 
Date May 15 1908. 


Rockford, Ohio.—Bond Sale.—On May 19 the $13,100 
5% 1- -10-year (serial) ee Remy improvement assess- 
ment bonds described in V. 
Hoehler & Cummings of Tolede at 102.347 and accrued 
The bids received were as follows: 

Hoetler& Cumm’ es. — -$18, 407 50| Weil, Roth & Co., Cincin.$13,342,00 


Richmond, Que.—Debeniure Ojfering.—Proposals will be 


. F. Cleveland, Secretary- 


bonds, proposals 


Denomination 
Interest annual 


, p. 1180, were awarded to 


|The First Nat. Bk., Cleve. 13,281 00 
"13, 400 00 |New First Nat.Bk., Colum 13,279,00 


Otis & Hough, Cleveland- 13,383 00 |Sec. Sav. Bk. & Tr. Co. ,Tol 13,168 00 
Roff, Okla.—Bond Sale.—This city has sold the $20,000 
5% 25-year school-house bonds voted on Feb. 25. See 


Louis, Mo.—Rond Ofjering.—Attention is called to 


in V. 86, p. 1057, were awarded to Geo. A. Stimson & Co. of | the official advertisement elsewhere in this Department of 


Toronto for $2 ,450—the price thus being 91.111. 
part yearly on Dec. 1 for twenty years. 


Maturity | 3¢12 m. June 10° 


the $5,500,000 4% 20-year gold coupon bonds to be offered 


Details of bonds and terms of offering 


Rhode island.—Bond Sale—On’ May 20 the $250,000. | were given in this Department last week, page 1243. 


348 7% 50-year gold coupon or registered ‘‘Metropolitan Park | 
ert bonds, a description of which was given in V. 86, 
1180, were awarded to Mackay & Co. and O’Connor & : gating $25 


St. Paul, Minn.—Bond Sale.—On May 6 the three issues 
of 4% co 50 00 (with privilege of registration) bonds aggre- 
000, offered without success on April 15 (V. 86, 


Kahler, ‘poth of New York City, at their joint bid of 105.21 | |B: 998), were disposed of as follows: $125,000 29-year sewer 
0 


and accrued interest—a basis of about 3. 288%. The bids | 


were as follows: 


Mackay & Co. and O’Connor ae Harris & Co., N. Y..102.625 | ton at 


| 

& Kahler, New York... 105.21 {Ee Rollins & Sons and 

Redmond & Co., New York { Blake Bros, & Co. Bos.on.102.556 | 

eee 105.125 | Miller & George--_-..-.-.- 102.417 
Balch & Stranahan -------- 105.10 |Industrial Trust BI cies Sa Oe Seis 102.125 

Kountze Bros., New York..104.21 |Lewis Hall....--.....---. aE: -Y ya | 


ee ty Co. , Boston__-104.079 | Russell H. Ha 
V Been. - + pam Almy ny $3, $00) 22100". 
Providence ses Co. ...103.1 


nds, $50, 000 30-year refunding bonds and $55,000 of the 
$75,000 30-year school bonds, to H. W. Poor & Co. of Bos- 
par and interest, while the remainder of the school 
bond issue ($20,000) was taken at par by local investors. 

Saugerties Union Free School District No. 10 (P. O. 
Saugerties), Ulster County, N. Y.—Bond Sale.—This dis- 
trict on May 4 sold $25,000 414% school-house bonds to 
| local investors at prices ranging from. par to 103. 


Denomina- 








NEW LOANS. 
$5,500,000.00 - | 


CITY OF ST. LOUIS 


Public Buildings and Public Improvement 


4% TWENTY-YEAR GOLD BONDS 


ST. LOUIS, May 12th, 1908. 
By virtue of Ordinance No. 22,674, the undersigned are authorized to issue and sell for the City | 
of St. Louis five million five hundred thousand dollars ($5,500,000 00) of St. Louis Public Buildings | 
and Public Improvement Bonds, and sealed proposals for the purchase of said bonds, Issued for the 
following purposes, and hereinafter deveribed will be received at the Mayor’s Office, in the City of 
St. Louis, until 12:00 o’clock, noon, of the 10th day of June, 1908, and pubilcly opened by the unde- 
signed at said place and hour: 
MUNICIPAL BRIDGE, and purchase of land for approaches- ----- $ 500,000 00 
MORRIE Ais ene Parnas GE BIE. gg on 5 hoon n sew ckce ci ncndscss 800,000 00 
FIRE DEPARTMENT (Engine Houses and Lots) --.......-.------- 130,000 00 
POLICE, CIVIL, CRIMINAL AND OTHER COURTS AND 
POLICE HEADQUARTERS AND HEALTH DEPARTMENT 
HEADQUARTERS and purchase of sites -.....----...------ 2,000,000 00 











BRIDGES AND VIADUCTS and purchase of land_._---..------- 400,000 00 
KING'S HIGHWAY BOULEVARD, City’s share of cost_- 500,000 00 
PUBLIC SEWERS and purchase of land... ...............--.--- 500,000 00 | 
PUBLIC PARKS—Purchase of land...-.........---..------------ 670,000 00 


FR ak i clad gs aed alt sec iin ens cn ln nl $5,500,000 00 


Said bonds will be dated July ist, 1908, and will each be of the denomination of $1,000 United 
States Gold Coin, payable twenty (20) years after their date, and will bear interest from their date 
at the rate of four (4) per cent per annum. 
January and July, respectively, will be attached to each bond, and both bonds and coupons will be 

ayable to bearer, as he may elect, either at the National Bank of Commerce, in New York, in United 
Beates Gold Coin, or at the National Bank of Scotland, Limited, 37 Nicholas Lane, London, England, 
in pounds Sterling, at the rate of four dollars, eighty-six cents, six and one-half mills ($4.8665) per 
pound Sterling. The bonds will contain the condition that in ayment of principal and interest, 
the United States Gold Dollar and the Pound Sterling will be calculated at the present standard of | 
weight and fineness. The bonds may be exchanged for registered bonds at any time. } 

Bidders are requested to state in their proposals the price offered per bond, the par and premium | 
to be stated as one amount. 

No bid will be considered that is not made on blank furnished by the Comer. 

Proposals must be accompanied by a cashier's or certified check, payable to the order of the | 
Comptroller (and subject to his approval) equal to five (5) per cent of the nominal amount of the bonds 
bid for; sald cepa to be returned immediately if the proposal is not accepted, otherwise to be held 
subject to forfeiture to the City in event of failure on the part of the bidder to comply with his pro- 

posal, or, in case of compliance, to be retained as part of the purchase money. A deposit in the re- 

Paired amount to the credit of the City of St. Louls, in the National Bank of Commerce, in New 
York, on or before Tuesday, June 9th, 1908 , Will be accepted as full compbance with the requirements 
relating to deposits. No interest will be allowed on earnest money deposit 

Proposals will be subject to all the conditions and reservations of this adv ‘ertisement, and must 
refer to same as a portion of the agreement on the part of the bidder. 

Proposals should be enclosed and addressed to the undersigned and endorsed ‘Proposal for Pur- 
chase of St. Louis City Bonds.’”’ 

The undersigned reserve the right to reject any or all bids. 
®8"iThe Bonds will be delivered against payment therefor in current funds, at the office of the Comp- 
troller in the City of St. Louis, or, if the bidder B elects in his proposal, at the National Bank of 
Commerce, in New York, on the 1st day of July, 1 


of the City of Lynchburg, Virginia. 





90 
The opinion of Messrs. Dillon & Hubbard, Attorneys and Counselors at Law, New York City, 
as to the validity of the bonds, will be furnished the successful bidders by the Cit: 
A sample bond can be seen and further information obtained at the office of the Comptroller 
ROLLA WELLS, Mayor. 
JAMES Y. PLAYER, Comptroller. 


NEW LOANS. 
s30,000 


GLEN RIDGE, N. J, 
4%% SCHOOL BONDS 


Sealed bids will be received by the Uadersigned 
until eight o’clock p. m. ig 4 26, 1908, atghis 
Office in Glen Ridge, N. J., for the ourcelae of 
all or any part of $30,000 “3 2% coupon School 
bonds, dated March 1, 1908, and due $3,000 
September 1, 1929, and $3,000 annually there- 
after until ali have matured. wey 

certified check for 2% of the face value of 
bonds bid for, payable to the Glen Ridge Board 
of Education, must accompany each bid. The 
right is reserv ed to reject any or all bids. 

“For further information and blank bid, address, 

3. RAYMOND ROBERTS, 
District Clerk. 

The bonds will be prepared under the super- 
| vision of and certified as to genuineness by the 
| Columbia Trust Co. of New York City. 








# 100,000 


City of Lynchburgh, Va. 


WATER BONDS. 


The undersigned will yoostwe sealed proposals 
until 12 o’clock noon, JUNE 1ST, 1908 for $100,- 
| 000 Thirty- four-year Beth oa Water Bonds 
These bonds 
will be issued in denominations of $1,000 each, 
dated August ist, 1907, bearing interest at the 
rate of four and one-half per cent r annum, 
payable February and August at the office of 
the Treasurer of the City of Lynchburg, Virginia. 

A check for two per cent of the par value of 


|the bonds bid for must accompany each bid. 
Semi-annual interest coupons, payable on the Ist day of | | Said check payable to the order of the Treasurer 
jot the City of Lynchburg, Va., 


and certified to 
bya serqonmote bank and deposited as aguaranty 


| of good fai 


The Hight is reserved to a ae ony and all bids. 
R. C. hairman, 
Finance Cominlttee of Board of Aldermen. 
JAMES R. GILLIAM, Chairman, 
Finance Committee of Common Council: 





BONDS TO BE CALLED 
CITY OF HARTFORD, CONN. 


Notice is hereby given to the holders of the 
Reservoir Construction Bonds of the City of 
Hartford, issued August 1, 1893, maturing July 
1, 1918, and redeemable at any time after July 1, 
1908, with interest at 4 per cent, that the City, 
exercising its option, will callin, pay and redeem 
said Reservoir Construction Bonds on July 2, 
1908, and that interest thereon will cease on and 
wer said date. 

he Phoenix National Bank of Hartford will 
ont face Dad on above bonds on the first day of 


July, 1 
CHARLES H. SLOCUM, 
Itv a: 
Hartford, Conn., April 15, 1908 
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tion $1,000. Date May 4 1908. Interest semi-annual. 
Maturity $1,000 yearly on Oct. 4 from 1908 to 1932 inclusive. 

Saskatoon Public School District No. 13, Sask.—De- 
benture Offering.—Proposals will be received until May 26 
by William P. Bate, Treasurer (P. O. Box 7, Saskatoon), 
for $35,000 debentures. Maturity part yearly for twenty- 
five years. 

Scottdale School District (P. O. Scottdate), Westmore- 
land County, Pa.—Bond Sale.—This district has awarded 
the $24,300 414% bonds described in V. 86, p. 998, to the 
First National Bank of Scottdale at par. ; 

Shelby County (P.O. Shelbyville), Ky.—Bond Election.— 
At the general election next November the question of issu- 
ing $100,000 court-house-construction bonds will be voted 
upon. 

Sidney School District No. 5 (P. O. Sidney), Dawson 
County, Mont.—Bond Sale.—The State of Montana on 
May 16 purchased the $3,300 5-10-year (optional) coupon 
school-house bonds described in V. 86, p. 1181 at par for 
5s. Bids were also received from the First National Bank 
of Barnesville and the Union Bank & Trust Co. of Helena. 

Sidney School District (P. O. Sidney), Ohio.— Bonds De- 
jeated.—A vote of 83 ‘‘for’”’ to 552 “against” the question of 
issuing $15,000 high-school-building-addition bonds was the 
result, it is reported, of an election held April 7. 

South Orange, Essex County, N. J.—Bond Sale.—The 
highest bid received on May 18 for the $48,000 444% 37-40- 
year (serial) coupon (with privilege of registration) sewer 
bonds described in V_ 86, p. 1244, was one at 105.271 and 
interest—a basis of about 4.222%, submitted by Blodget, 
Merritt & Co. of New York City. 


cago at par. Bonds are dated May 1 1908 and mature 
$4,063 20 in 1910, $4,000 yearly from 1911 to 1919 inclusive 
and $4,500 yearly from 1920 to 1928 inclusive. 

Stonington, New London County, Conn.—Bond Sale — 
On May 1 the $100,000 4% 20-year coupon (with privilege 
of registration) refunding bonds mentioned in V. 85,"p. 
1662, were disposed of at 98 to N. W. Harris & Co. of Boston. 
Denomination $1,000. Date May 1 1908. Interest semi- 
annual. 

Stratford, Ont.—Debenture Sale.—The Dominion Se- 
curities Corporation has been awarded, it is stated, $11,000 
444% debentures due Jan. 1 1938. 

Toledo, Ohio.— Bids Rejected.—The City Auditor rejected 
all bids received on May 6 for the $87 ,000 4% 10-year coupon 
refunding bonds described in V. 86 p. 1058. 

Troy, N. ¥.—Bond Sale.—On May 19 the $200,000 1-40- 
year (serial) water-works and the $30,000 1-20-year (serial) 
Prospect Park 444% coupon or registered bonds described in 
V. 86, p. 1244, were awarded to H. W. Poor & Co. of New 
York City at 106.077 and accrued interest. The following 
bids were also received: 


$200,000 $30,000 
Water-Works Park 






Bonds. Bonds. 
Ni We Marte 6: On. ew Fern... cncncccase csinccen 105.614 103.164 
Blodget, Merritt & Co., Boston............-...---.- 105.417 102.78 
R. L. Day 7 Re ie (ay 05.34 102.58 
Sy OF a eee eae 105.279 102.178 
N. W. Halsey & Co., New York._..............----. 105.218 102.318 
Seymour & Co., New York..-.--____- speed toe bte te 105.20 103.18 
Union National Bank, Troy -105.12 102.57 


Ferris & White, New York--- 
Kountze Bros., New York-_-- 





Spokane County School District No. 81, Wash.—Bond 
Sale —On May 18 the $250,000 20-year school-building 
and site-purchase bonds described in V. 86, p. 1181, were 
awarded to N. W. Halsey & Co. of Chicago for $260,063 
(104.025) for 4144s—a basis of about 4.201%. 

Stoddard County Drainage District No. 7 (P. O. Bloom- 
field), Mo.—Bond Sale.—On May 6 the $80,563 20 6% R. L. 
Snider et al drainage-system-construction bonds described in 


V.«86, p. 1117, were awarded to John Nuveen & Co. of Chi- ' 


EO A, SOO cm meacamncncunce --104.75 103.04 

Bem OE), TRO... «da tide < obs been bhbsdccosscdéoe 104.673 104.673 
Fenwick & Rogerson, New York. .............-..-.. 104.55 102.18 

Wm. A. Head @ O6.,; Now Work... 2... 2... e ee fone | Case 
oe Qe ee ST Sw éuieniptianets 
y ' Shins " SS 6 [Pe eee ee ae 
SP EP We cwbecédetebccccccconses bbuebe 102.323 


Wabasso, Minn.—Bond Sale.—On May 16 F. E. Magraw 
of St. Paul purchased $7,000 514% 10-year water-works 
bonds at par. The bids received were as follows: | 


F. E. Magraw, St. Paul___.---- Par! Hoehler & Cummings, Toledo___Par 
Thos. J. Bolger & Co., Chicago__ Par | Wells& DickeyCo., Minn. (for6s) $7,025 


Denomination $1,000. Date July 1 1908. Interest 
annual. 











NEW LOANS. 


NEW LOANS. 


INVESTMENTS. 





$15,000 


Territory of New Mexico 
4% BONDS 


Sealed proposals will be received by the under- 
signed Treasurer of the Territory of New Mexico, 


1908, AT 10 O’CL .. for the following- | nay, MAY 27TH, 1908, 


810,000 


Borough of Norwood 
BERGEN COUNTY, N. J. 


; PUBLIC SCHOOL]BONDS) 
at Santa Fe, New Mexico, until MAY 30TH,| © Sealed bids¥will pe§received untii WEDNES- 


R. L. DAY & CO., 


87 Wall St.. 35 Congress St., 
NEW YORK BOSTON 


OCK AM -m. he B 
described bonds of the Territory of New Mexico. | of Education, for the Saas 4 yy Ay ot the | 6 ADE. INVESTMENT BONDS 


Delivery to be made at New York, Chicago, St. | folowing bonds, dated July 1st, 1908, and_bear- 


Louls or Denver. 

$15,000 00 Armory Building Bonds of the Ter- 
ritory of New Mexico, to be dated April Iist,| x 
1904, due In 30 years from that date, and optiona 


ing interest at 5% per 


on and after 20 years from date of Issue, payable One rs 4 
in New York, bearing interest at the rate of four » » 500 ” 
er cent per annum, payable semi-annually in » 9 500 ” 
ew York. 7 9 700 ” 
No bids for less than par and accrued interest ”» » 759 
from date of last matured coupon will be enter- ”» 9 759° 
—— the right being reserved to reject any or ”» 9» 750 
all bids. ” ” 
The Acts of the Territorial Legislative Assem- ” 4 ” 
bly authorizing the above-described issue of bonds ” 9 759 
were approved by Act of Congress entitled ‘An 9 OQ» 
Act to validate certain Acts of the Legislative  ” 700” 
Assembly of the Territory of New Mexico with ” 9 709 
reference to the issuance of certain bonds,” ” ” 700” 


approved March 2d, 1907. 
J. H. VAUGHN 


Treasurer of New Mexico. Total, #$10,000 





830,000 


Nationa! Bank of Closter, N. J., 
due Oct. 1 1918] . 
” ” ” 1919 


Certified check to the order of J."Earnest’Crane, 
District Clerk, for 10% of bonds bid,:is required. 
The*purchaser to pay accrued interest. 

The assessed valuation of :property in said 
Borough’ is $500,000 more or less. 

he only other bonded Indebtedness carried 


W | L M 1 N G T O N, D E L., “tthe bids on be apuned on Wednesday, May 27, 


at}8:30 p. m., in the school buildin 


annum, payable semi- 


p — ° 
annually October 1st and April 1st at ae Municipal and Railroad 


<p i Members New Vork and 
ge 19214 Besten Steck Exchanges 
*” » 1922) 

» 9 1923 
” ” 1924! 
00> ae 
“- ye 
” ” 1927 
” © 1928 
” ” 1929 
” ” 1930 
” ” 1931 
" ” 1932 





COLORADO SPRINGS AND 
CRIPPLE CREEK DIST. RY. 
Co. Ist MTG. 5% BONDS 


g. 
SIN KI NG FUN D LOAN . ‘ The right to re SNAVSELLING. is reserved. T. W. STEPHENS & CO., 


WBSealed bids will be received for $30,000 SIN K- 
ING FUND LOAN OF WILMINGTON, DEL., 
until 12:00 o’clock M., MONDAY, JUNE 1ST, — 


WM. F. HARRA, 
WM. DEMAREST 


2 WALL 8T., NEW YORE 


Financial Committee. 








1908. Bonds will date from June ist, 1908, in satiate 
denomination of $50 00 or multiples thereof, and 





a 1% nee ge _- a pe on WE OFFER Bl a 
April 1st an ctober ist, and w mature 
$8.700 the first day of October, 1930; and 
Sit attire hy ek satt®* th | ©NEW JERSEY MUNICIPAL odget, Merritt & Co., 
$a) ssve for use the <E ANKERS 
yD SEWER “COMMISSIONERS, to pay for BONDS B ° 


the curbing, guttering, grading, widening, paving 
and improving of TENTH STREET, between 


MARKET and TATNALL STREETS,in the City} R, M. GRANT & Co., 


All proposals must be accompanied by certified ‘assa 
check payable to the order of “THE MAYOR 31 N u 8t., 
AND COUNCIL OF WILMINGTON” for 2% 


60 State Street, Boston ~ 
36 NASSAU STREET, NEW YORK 


- New York — 
STATE, CITY & RAILROAD BONDS 





of the amount of bonds bid for, the same to he 
forfeited if the bidder fails to accept and 





for the bonds awarded. The successful. bidder o MUNICIPAL AND RAILROAD BLACKSTAFF & co 


bidders will be required to settle for the bonds, 
with accrued interest from June ist, 1908, on 
or before 12;00 o’clock noon, June 10th 1908. 
The right to reject any and all bids is reserved. 
Address all bids in sealed envelopes to Howard 


RD ROSS, 
City Treasurer, 
Wilmington, Del. 





BONDS. 
LIST ON APPLICATION. 
Fon Sinking FUND Loan” | SBASONGOOD & MAYER, 
HOWA Mercantile Library Building, 
CINCINNATI. 


INVESTMENTS 
1332 Walnut Street 


PHILADELPHIA 
LIST OF SPECIALTIES ON REQUEST 
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Washington Township, Adams County, Ind.—Subsidy 
Voted.—This township, it is stated, has voted a subsidy of 
$5,000 for the proposed extension southward of the Fort 
Wayne & Springfield Traction line. 


Washington Township (P. O.. Centerville), Montgomery 
County, Ohio.—Bond Sale.—A bid of 106.88 and interest, 
submitted on May 16 by Weil, Roth & Co. of Cincinnati for 
the $10,000 5% coupon township-hall bonds described in 
V. 86, p. 1182, was accepted by this township. A list of the 
bids follows: 

Weil, Roth & Co., Cin___.-- $10,688|Seasongood & Mayer, Cin__.$10,467 
Hayden, Miller & Co., Cleve. 10,517) Denison&Farnsworth,Cl.&B_ 10,451 
First National Bank, Cleve._ 10,511| New First Nat. Bank, Colum. 10,252 
Otis & Hough, Cleveland___. 10,500| Dayton Sav. & Tr. Co., Day_paréin 

Maturity $500 yearly on May 16 from 1910 to 1915 inclus- 

ive and $1 000 yearly on May 16 from 1916 to 1922 inclusive 


Watertown, Mass.—Bond Sale.—This town on May 20 
disposed of $9,225 4%:9-year coupon municipal-loan bonds 
to Parkinson:& Burr of Boston at 102.58—a basis of about 
3.662%. Following are the bids: 


Parkinson & Burr, Boston_.102.58!R. L. Day & Co., Boston--__.102.29 
Crocker & Fisher,Boston----- 102.57 | Blodget, Merritt & Co., Bost.102.125 


Denominations $5,000 and $4,225. Date May 1 1908. 
Interest semi-annually at the Fourth National Bank of 
Boston. 


Westboro, Worcester County, Mass.—Temporary Loan.— 


a loan of $10,000 dated May 21 1908 and maturing Nov. 21 | 


1908 has been negotiated with Bond & Goodwin of Boston 
at 3.04% discount. 


White County (P. O. Monticello), Ind.—Bond Ofjering.— 
Proposals will be received until 12 m. May 29 by M. B. 
Spencer, County Treasurer, for $10,000 444% coupon bonds, 
for the construction of the James D. Brown macadam road 
in Jackson Township. Denomination $500 Date Dec. 16 
1907. Interest May 15 and Nov. 15 at the White County 
Loan, Trust & Saving Co. in Monticello. Maturity $500 
each six months from May 15 1909 to Nov. 15 1918 inclusive. 
Certified check for $500, payable to the City Treasurer, is 
required. Bonds to be delivered within thirty days from 
date of award. 





Wilmington, Del.—Bond Ojjfering.—Proposals will be re- 
ceived until 12 m. June 1 by Howard D. Ross, City Treas- 
urer, for $30,000 4% “sinking fund loan” bonds. Denom- 
jnations: $50 or multiples thereof. Date June 1 1908. 
Interest semi-annually on April 1 and Oct. 1. Maturity 
$8,700 on Oct. 1 1930 and $21,300 on Oct. 1 1931. Certi- 
fied check for 2% of the bonds bid for, payable to “the 
Mayor and Council of Wilmington,” is required. Bonds 
will be delivered on June 10 1908. Successful bidder to 
pay accrued interest. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Yonkers, N. Y.—Bond Sale.—On May 18 the $300,000 
416% 1-10-year (serial) refunding bonds described in V. 86, 
p. 1183, were sold to Rhoades & Co. of New York City at 
101.4011 and interest—a basis of about 4.213%. Following 


are the bids: 
Rhoades & Co., New York..101.4011|Geo. M. Hahn, New xang--200.09 
0., 


pa epee 101.0139|N. W. Harris & C - Y..100.418 
Parkinson & Burr, Boston..100.771 |Fenwick & Rogerson_____- 100. 
O’Connor & Kahler, N. Y..100.77 |H Tasssance 100.317 


Kountze Bros., New York_-100.631 Blodget, Merritt & Go. Bos .100.313 
Yorkton, Sask.—Debenture Sale.—On May 8 the $45,000 
water-works and the $15,000 sewage-disposal 40-year 
debentures dated Aug. 1 1907,and described in V. 86, p. 503, 
were sold to Nay & James of Regina at par for 614s. As 
already stated in V. 86, p. 877, this firm, offering 87.385 and 
accrued interest, was the successful bidder on March 6 for 
the $10,000 5% debentures also described in V. 86, p. 503. 

Yorkville, York Oounty, 8. C.—Bond Otteing.~ Siegutitts 
will be received until 12 m. May 25 by the Commissioners ol 
Public Works, M. C. Willis, Chairman, for the $25,000 5 
sewerage and water-works-extension bonds voted (V. 85, 
p. 1419) on Nov. 20 1907. Date Jan. 1 1908. Interest 
semi-annual. Maturity Jan. 1 1948, subject to call after 
Jan. 1 1928. 

Zelienople, Butler County, Pa.—Bond Sale.—The citizens 
of this town have purchased the $7,500 414% 2-16-year 
(serial) main-sewer-extension and water-works-improvement 
bonds, proposals for which were asked until April 25. See 
V. 86, p. 1000, for a description of these securities. 








INVESTMENTS. 





MISCELLANEOUS. 





OFFICE OF THE 


HUNT, SALTONSTALL & €0.. arty ANTIC MUTUAL INSURANCE COMPARY. 


Investment Securities 
60 STATE STREET 





New York, January 21st, 1908. 


| The Trustees, in conformity with the Charter of the Company, submit the following statement af ts affairs 


on the 31st of December, 1907. 





Premiums on Marine Risks from ist January, 1907, to 31st December, 1907__......-- $3 ,440 427 06 
BOSTON Premiums on Policies not marked off 1st January, 1907_.-....--..----------.-.-.-- 690,719 33 
° EE FEES ROS ORE SSO TAREE OEE OE ES TL LO $4,131,146 39 
SSE 
Premiums marked off from 1st January, 1907, to 3ist December, 1907_......--------- $3 387,757 38 
——————————— I 
Interest received during the year..............-.......-. $348,234 37 
Albert Kleybolte & Co., Rent less Taxes and Expenses...---------.-------.----- 124,935 79 $473,170 16 
400 Walnut Street, | Laenes pei Soene the year which were estimated in 1906 ati w 
CINCINNATI, 0. Losses occurred, estimated and paid in 1907..-..---------1,400,691 49 $2,008,067 19 
Munici pal, Less Salvages.........------------ $126,595 24 
| RE A a5 302,387 66 428 ,982 90 


County, State, 


and High-Grade Public Service povurns of Premiums__- 








$1,579,084 29 


i cm on Sti nas i i'n ft iat nine aie iy $42,971 10 


nses, Including officers’ salaries and clerks’ compensation, stationery, 
Securities Lomapaners, pom Sa tec ee ee Bp eR. Sr ore - $348,854 83 
ASSETS. LIABILITIES. 
United States & State of New York Estimated Losses and Losses Un- 
INVESTMENT BONDS | “stock. City, “Bank ana other Se- leer sreipens Siemans $2,058,165 00 


Lists upon request. 


Denison & Farnsworth | otter Real Estate & 


claims due the com- 





curities $5, 
Special deposits in Banks &TrustCos. 650,000 00 | Certificates of Profits and in 
Real Estate cor. Wall & WilliamSts., Unpal 
& yee Place.$4,299,000 00 
s 


5,483,622 00 | Premiums on Unterminated Risks. 743 ,389 01 
terest 


| ees ee 268 ,528 75 

Return Premiums Unpaid_-__...-- 122,696 16 
Certificates of Profits Ordered Re- 
deemed, Withheld for Unpaid 


ee aaa 75,000 00 4,374,000 00 TEND nnn So nw gndnhaboo 22,334 55 
pie rin Prem! Letina 18200) a. (eee 
mium notes an ecelvable 1,376, SSE ES eee 412, 
@LEVELAND and PRILADELPHI A Cash in the hands of European Real Estate Reserve Fund.-......-. 270,000 00 
Bankers to pay losses under poll- 
cles payable in foreign countries. 185,005 17 
THE SOUTH. inp an 595/353 43 
Property and Investments of every| Aceregating-..-..--.--------- $12,664,897 11| Aggregating........---.------ $10,897,743 47 
———— ooo 


Kind in all Southern States. 





A dividend of Six per cent interest on the outstanding certificates of profits will be paid to the hold- 
METROPOLITAN INVESTMENT CO. | ers thereof, or their legal representatives. on and after Tuesday the fourth of February next. 
holders 


GEO. B. EDWARDS, President, Charleston, 8. C. 


The outstanding certificates of the issue of 1902 will be r 


eemed and paid to the teseet, 


New York Office, Beaver Bldg 82-92 Beaver St. | °° their legal representatives, on and after Tuesday the fourth of February next, from which date 





—— = 





FINANCIAL REVIEW. GUSTAV AMSINCK, 


FRANCIS M. BACON, 


interest thereon will cease. The certificates to be produced at the time of be by — and ¢aneeled. 
A dividend of Forty per cent Is declared on the net earned premiums o! 


pany for the year 


the 
ending 3ist December, 1907, for which. upon application, certificates will be issued an and after 
READY FEBRUARY 25 Tuesday the fifth of May next. 


By order of the Board, 
G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 
HERBERT L. GRIGGS, 


NICHOLAS F. PALMER, 
ry gS A. GRISCOM, 


HENRY PARISH 
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Trust Companies. 





Arthur Young & Co. 
Certified Public Accountants 
(ILLINOIS) 

New Yerk, 30 Pine Street 
Milwaukee, 1111 Wells Bldg 


Chicage, 1315 Menadneck Bieck 
Kansas City, 701 New York Life Bid. 





LYBRAND, 
ROSS BROS & 


MONTGOMERY 
Certified Public Accountants 


(Pennsy'!vania) 
Land Title Buildiug 
PHILADELPHIA, 
City Investing Bidg., 165 Broadway 
New YORK 





Fred’k F. Judd & Co. 
Certified Public Accountants 
General Offices 
140 Nassau Street, . New York 
Address: ‘‘ Audit” 
Telephone, 5550 Beekman 


JAMES PARK & CO. 
GERTIFIED PUBLIC ACCOUNTANTS 
New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR FINANCIAL __INSTITU- 
TIONS, INDUSTRIAL AND 
MINING wryanbemnvd 

a penal Statem 
Tiodical Audits ~y Accounting. 








CERTIFIED PUBLIC ACCOUNTANTS 


LITTLE & CGOODMAN 


United States Express Bullding 
2 Rector Street New York 


ALBERT E. LITTLE 
Certified Public Accountant 
100 BROADWAY, - NEW YORK 


LOOMIS, CONANT & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 
30 Broad Street, New,York 
Tel. 4958 Broad 











HOW, ROSE &CO., 
Certified Public Accountants 


56 Pine Stren NEW YoaK 
Telephone 4961 John. 








NOW READY 
HAND-BOOK 


OF 


SECURITIES 


JANUARY, 1906, EDITION. 
Issued Semi-Annually by the Publishers of the 
COMMERCIAL & FINANCIAL OHRORICLE.) 
EARNINGS, CHARGES, DIVIDENDS, RANGE 
OF PRICES FOR A SERIES OF YEARS. 


TERMS 


To Bankers and Brokers, in quantities, 
with their cards lettered in gilt on the 
cover, at special rates. 


Price et Single Cepies, - - - $100 
Subscribers of the Chronicle, - 75c 


Commercial & Financial Ghreaicie 





BANKERS TRUST COMPANY 


7 WALL STREET, NEW YORK. 
Capital, $1,000,000 


STEPHEN BAKER, 
Pres. Bank <2 the Manhattan Co., N. Y. 


Surplus and Undivided Profits, $1,292,000 


DIRECTORS 


Enos ri MARSTON, 
. Bankers, N. Y. 


SAMUEL G. YNE, GEORGE ww. ‘PERKINS. 
es. AA Satienel Bank, N. Y. J.P. an & Co., Bankers, N. Y. 
EDWIN M. BULKLE WILLIAM ‘H.. PORTER, 
Spencer Trask & Go. "Bankers, N. Y. Pres. Chemical National Bank, N. Y. 
JARES G. CANNO DANIEL. G. 


REID, 
Vice-Pres. Liberty National Bank, N. Y. 
EQWARD F. SWINNEY, 
. First National Bank, Kansas City. 
JOHN F. THOMPSON, 
Vice-President, New ‘York. 
KGL BERT | G. THORNE, 
Re Park Bank, N. Y. 
EDWARD. TOWNSE ND, 
Pres. Importers’ Se oters’ National Bank,N Y 
ALBERT H. WIGGIN, 
Vice-Pres. Chase National Bank, N. Y. 
SAMUEL, WOOLVERTON, 
es. oe National Bank, N. Y. 


ice-Pres. ae National Bank, N. Y. 
EDMUND Cc. CONVERS 2, 
President, pavas 
HENRY P. AVISON, 
ice-Pres. PAY National Bank, N. Y. 
WALTER | E. FRE 
Corn — Bank, N. Y. 
FREDERICK T. HASKELL, 
llinois Trust & Savings Bank, Chicago. 
“BAI RTON HEPBURN 
. ent Chase National Bank, N. Y. 
THOMAS W. LAMONT, 
d Vice-President, New York. 
GATES W. McGARRAH, EDWARD F YOUNG, 
President Mechanics’ National Bank, N. Y. Pres. First “Nations! Bank, Jersey City 


Particular attention is called te the personnel, charaeter and strength of this 
company’s directorate, Interest is allowed upon deposits, 


E. C. CONVERSE, President. 
J. F. THOMPSON, V.-P. D. E. POMEROY, Treas. 


. STRONG Jr. Sec’y. 
T. W. LAMONT, 24 V.P. H. W. DONOVAN, Asst. Treas. 


EF. N.& CLOSE, As-t. Sec 





~~ meee == 





We refer you to 


Lhe Corporation Trust Co. 


37 Wall Street, New York, for imformation 
regarding any point involved in the organization 
and taxation of business corporations under the 


laws of any of the States or Territories. 








Accountants. 








BARROW, WADE, GUTHRIE & CO. 


CERTIFIED POBLIC ACCOUNTANTS. 
(Wew York and litinois.) 


NEW YORK, 
Broad Exehange Building, 
26 Broad Street. 


SAN FRANCISCO, 
787 Market Street. 


LONDON, ENGLAND, 
18 8t. Swithin’s Lane, E. C., Cable, “Adorjest.” 


CHICAGO, 
Monad rook Blook, 


MEW ORLEANS, 
Hibernia Bank Bitty. 




















Wilkinson, Reckitt, Williams & Co. 
CERTIFIED PUBLIC ACCOUNTANTS 


CHICAGO 
Marquette Bidg. 


NEW YORK 
52 Broadway 


PHILADELPHIA 
Mutual Life Bide. 


LONDON, ENGLAND 
Leadenhall Bidgs. 
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Surplus and Profits - 


trust Companies, 





Mercantile Trust Co. 


St. Louis, Mo. 
Member St. Louis Clearing House Association 
Capital and Surplus, $9,500,000 


FESTUS J. WADE. WM, MAFFITT, 
Presiden Treasurer 


t. 
Commenced business Nov. 16, 1899 
DEPOSITS 


Nov.16, 1899. 
$17,061 19 
Nov. 16, 1900, 
3 ,807 245 97 
i Nov. 16, 1901, 








$0 019,688 50 
Nov. 16, 19u2, 
$11 ceod 08 33 
Nov. 16, 190 
srt ea 070 92 


| Nov.16,1904, $16,564,820 43 | 
| Nov.16,1905, $17,194,262 79 | 
| Nov. 16, 1906, $17,919,949 08 | 
| Nov. 16, 1907, $21,767,256 67 | 
The Proof of Good Service is Constant Growth 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 


CHICAGO. 
Capital, os @ @ es 2 $2,000,000 
900,000 
CHARLES G. DAWES, President. 
w. ee ss Vice-President. 


























L. D. E 
WILLIAM W. GATES, Asst. Cashier. 

A . MANG, Secretary. 

MALCOLM McDOWELL, Asst. Secretary. 


BAN meee ™ SAVINGS AND TRUST 
DEPARTMENTS. 


Girard Trust Company. 


CAPITAL and SURPLUS, $10,000,000. 
CHARTERED 1836. 


Acts as Executor. Administrator, Trustee, 
eceiver. 
Financial Agent f for individuals or 


Corcvoratio: 
Interest Allowed on “individual and 
poration Accounts 
Acts as Trustee o! of pcorporation Mortgages 
“a ary under Plans of é Reoraaal zation 
a hetrar and “Trans er rat 

ent arge of Reai Estate. 

sane to. Rent in Ruretan Prost Vaults. 


E, B. MORRIS, President. 
W. N. ELY, 1st Vice-President. 
A. A. JACKSON, 2d Vice-President. 
C. J. RHOADS. 3d Vice-Pres. and Treasurer. 
EDWARD S. PAGE, Secretary. 
MANAGERS: 
Efftingham B. Morris.| James 
Jobn A. Brown Jr., § 
> - Richaras| Edward J. Berwind, 
Jobn B. Garrett, R 
William H, Jenks, Edw. T. Stotesb' . 
Wiliam H. Gaw, Charles E. Ingersoll, 
Francis I Gowen, John Story Jenks Jr. 
Geo. H. McFadden, Henry B. Coae ; 
Henry Tatnall E. C,. Felto: 
Isaac H. Clothier, Israel W. Morris & 
Thos. DeWitt + Covter. William J. Elioté gi 
C. Hartman Kuhn, | 
N- E. Cor Broad and Chestnut Streets, 
PHILADELPE 











The Trust Company 
of North America 


503-505-507 Chestnut St., Philadelphia. 
CAPITAL $1,000,000 


ADAM A, STULL, President. 
‘HENRY G. BRENGLE, Ist Vice-Pres. & Trea-urer. 
JOS, 8, CLARE 2d Vice-Pres., Superv’g Trust Dept. 
CHAS, P, LINEAWEAVER, Sec, & Asst Trust Officer 





James Crosby Brown, Malcolm Lioyd, 

J Cad er, ohn Mclihenny, 

EW Clark Jr., Richard Waln Meirs, 
B. SP. Clement > Newbold, 

Edwin 8. Dixon, per, 

Eugene L. Ellison; Wi liam F. Read, 

Joseph C, 

Harry C, cis, 


CITY TRUST CO. 


50 STATE STREET. BOSTON. MASS. 


BUNKER HILL BRANCH: 

Gity Square. CHARLESTOWN. MASS. 
Capital & Surplus, = = $4,000,000 
Transacts a General Trast and 
Banking Business. 

Interest Allowed on Deposits Subject to Check: 
Acts as Trustee under Railroad and a oy 

gages; also as Agent for yr Registeri 
and Transfer of S 
A legal Depositary for Court Funds, and author- 
tzed to act as Executor, Guardian, Ad- 
ministrator and Trustee. 
DIRECTORS, 
PHILIP STOCKTON, President. 
Charlies F, Adams 2d. 


Henry C. Jackson, 
Orlando H, Alford, George E. Keith, 
F. Lothrop Ames. Gardiner M. Lane 
lam Amory, Arthur Lyman. 

Jono S. well N 
Charles E. Cotting. Robert T. Paine 2d, 

vab er, Andrew W 
George A. Richard S, Russ: 
William F. Draper. qotacy A, Shaw Jr., 
Wilmot R. oward Stockton. 


Charles A. Stone, 

Edwii Farnham, Greene Galen L. tens. 

Robert F. Herrick. Nathaniel Th. oe 

francis L. Higginson, Hen —S Underwood. 
Sidney W. Winslow 








Boston Safe Deposit 


AND 


Trust Company 


BOSTON, MASS, 


Transacts a General Trust and 
Banking Business. 

Interest Allowed on Deposits Subject to Check. 

stee under Railroad and other 


as Tru 
Morte ages and is authorized to act as Executor, 
uardian, Administrator and Trust tee. 


Capital = -~ = = $1,000.000 
Surplus (Earned) 2,000,000 


DIRECTORS 


re} LES E. ——_-——4 President. 
James ee George R. White 
ni. Costello C. Converse 





enry S. Shaw Edward W. Hutchins 
Gerard ©. Tobey James R. Dunbar 
Nathaniel J. Rust Elwyn G. Preston 
Frank G. Webster Richard M. Saitonstall 
Arthur F? Estabrook Jerome Jones 


7 Nehemiah W. Rice 

Georee B. Wilbur Nathaniel F. a 
Richard C. Hum a 

George W. Wheelwright 


Mississippi Valley Trust Co. 


Fourth & Pine Sts., St. Louis 
CAPITAL, SURPLUS f 
and PROFITS}®® 490 ,000. 
A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED 


DIRECTORS 
John I. Beggs D. R. Francts 





Wallace L. Pierce 





‘Ze 
Horatio N. Davis wey J. McBride 
John ee Davis Nelson W. McLeod Julius 3. Waish 
Aug. B. Ewing Saunders Norvell Rolla Wells 

RK. J. O'Reilly, MD 


RS 
JULIUS 8S. WALSH, Chairman of the Board 
BRECKINRIDGE JONES, Revecans 
JOHN D. DAVIS, Vice-! 
SAM . HOFFMAN, Vice-President 


FREDERICK VIERLING, Trust ‘Officer 

HENRY AMES, Asst. Executive Officer 

CHARLES M. POLK, Asst. Trust Officer 

oe G. LACKEY, Bond Ofticer 
MARTIN, Asst. Bond Officer 

TOM Ww. BENNETT, Real Estate Officer 

GEO. KINGSLAND, ian Real Estate Officer 

Cc. W. MORATH, Safe Deposit Officer 








Cuban Securities 
A SPECIALTY 


FRANCKE, THOMPSON & ROBB 
Members N. Y. Stock Exchange 
43 Exchange Place 


Telephone 6444 Hanover 





BRANCH OFFICE 


| Bristel Building, Sth Ave. and 43d St. 


Pelephone 1556 Bryant 


OLD COLONY 
TRUST Co. 


BOSTON, MASS. 
Capital and Surplus, = $7,000,000 


TRANSACTS A GENERAL BANKING 
BUSINESS. ALLOWS INTEREST ON 
DAILY BALANCES SUBJECT TO 
CHECK. TRUSTEE UNDER MORTGAG- 
ES. TRANSFER AGENT. REGISTRAR, 











BOARD OF DIRECTORS: 
T. JEFFERSON COOLIDGE JR., - - « 
Gordon Abbott, Henry 8. Howe, 
Oliver Ames, Walter Hunnewell, 


C..W. A omas.L. ore, 
Charles F. Ayer, Charles 3. Mellen, 
Samuel Carr, George v. L. Me: 

B. P. Cheney. ot, 

T. Jefterson Coolidge, Richard x 


Philip Y. De Normandie 
Phuny porters. 
Eben S. Draper, Nathaniel Thayer, 


Frederick P. Fish, Lucius Tuttle. j 
Reginald Foster, Stephen M. Weld, ; 
George P Gardner, Charles W. Whitties,' 
Robert F. Herrick, } 





The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 
CAPITAL, $1,000,000: SURPLUS, $2,000,000 
Safe Papen Vaults 
uthorized to act as executor and to receive 
aft hold =r 8 or property ine in trust or on deposit 
from _ Courts jw or Equity, — 
A trators, Assignees, Guardians, Trustees, 
tions and Individuals. 
acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds, 
Interest Allowed on Deposits Subject to Check: 
OFFICERS 
DAVID R. WHITNEY, Promdent 
HARLES 


M 
HENRY N. MARR 
RED. W. ALLEN Asst. See, & Treas. 
THOMA: S E. EATON, Asst. Treas 
RANGIS R JEWETT, a trust Of Officer 





*OHAS, et Safe, Dep. Vits. 
BOARD OF F DIRECTORS. 
dicott, Chairman 
Walter = Boyles “i GQ. Freeman 
Sowed, Be wditch Morris Gr: 
mothy E. Byrnes Franklin Haven 
hanes F. Choate James R. Hi 
ge Cochrane Ernest Lovering 
T. Jefferson Coolidge James M. Prendergast 
rge Dexter Herbert M. Se 
Philip Dexter Lawrence M. Stockton 


William Parnsworth Nathaniel Thayer 
Frederick P. Fish George Wigglesworth 
David R. Whitney 





Rhode Island Hospital 
Trust Company, 


PROVIDENCE R. I. 





CAPITAL ..------ 2c cence ee enene $1,000,000 
QU LU Sno on nn cwemecccsensdesnee- $2,000,000 
DIRECTORS: 

RoyalC Taft, Rowland G_ Hazard. 


Robert H. 1. Goddard, 
Geo. W. Rh! “Matteson. 
William D. Ely, 
Robert I. Gammell, 
William Binney. 
William B. Weeden, 
Edward D. Pearce, 
Robert Knight, 
John W. Danielson, 
Herbert J. Wells, 
John C. Pegram, 
Lyman B. 


Nelson W., Aldrich, 
peel Dorrance, 


Stephen on 0. da Metcalt, 


Walter. ®. *Oatendiaey 
Gilbert A. Phillt 
— Holbroo 
James E. Sullivan. 
—s n M. Jackson, 
Jahn R. Freeman, 
Charles S. Mellen, 
Robert W. Taft, 


Webster Knicht. 
HERBERT J. WELLS, President. 


EDWARD S. “Ei 


HORATIO Tt 


a ae President. 
, Vice- moe 


HUN 
WILLIAM GAMW WELL. 
PRESTON it H GARDNER, Tru Trust t Oiflcete 


US E 


PHAM, Asst. Sec’y. 


sou E. WILLIAMS. Asst. Sec’y 
HENRY L. SLADER, Asst. See'y. 








Perry, Coffin & Burr, 
INVESTMENT BONDS. 
60 State Street, 
BOSTON. 
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Trust Companies. 








Manhattan 
Trust 
Company 


20 Wall Street 


Corner Nassau 


NEW YORK 














Bowling Green Trust Co. 


26 BROADWAY, NEW YORK. 





OFFICERS: 
EDWIN GOULBD- --------------- President 
WILLIAM H. TAYLOR. ----- 1st V.=Pres’t. 
CHAS. P. ARMSTRONG- - ---- 2d V.-Pres’t 


JOHN A. HILTON. ---3d V.-Pres, & Treas. 
WILLIAM M. LAWS- 


~~ Tailed States Trust Company of New York, 


45 and 47 Wall Street. 


| CAPITAL, $2,000,000.00 


SURPLUS AND UNDIVIDED PROFITS, $13, 034,416. 54 
| Comper acts as Executor, Administrator, Question, Trustee, Court Depesitary 
| other recognized trust capacities. =e 
it ao a and ti “a re Rd + and other real 

vi mn roperty, persenal, esta’ 
corporations and individuals pa ° ‘ai oa 


EDWARD W SHE . 
i With AM M Gece} 


ED J. PiNGRER, S 





JOHN CROSBY "BROWN. Vice-President. 
ARLES As EDWARDS: fu Asst. Secretary 


Ree Vice-Pres 
Asst. Secretary. 














eS... ’ 
JOHN A. STEWART, Chairman of the Board. 
John{Crosby Brown, | Willlam H. Macy Jr., ' John O Payne Whitney, 

d Cutting, William D: Sloane, John J. Pheips ard W. Sheidea, 
| Seaton s. Smith, Gustav H. Schwab, John S. Keanetty, ——e Keep, 
—= Rockefeller, Frank ae. pa. Mills, . 

xan George F. Vietor, Lewis Cass Ledyard, Arter ° 
James Stillman, Lyman J. Gage. — 
THE 


Trust Company of America 


37-43 WALL STREET, NEW YORK. 


LOMDON OPFICE: 
95 Gresham #., Bomdon, E.C. 


COLONIAL BRANGH: 
222 Broadway. 





# NB. Sins Ss ii OPOROHUE a. 
ce Del FIEL 






five Feat 
in et itt 
AP BEATA acer SRE Nn QUE 

A Sao oe 














DIRECTORS: 
Frank J. Gould, 





Charles P. Armstrong, 

Prank Brainard John A. Hilton, 

aay A Myron T. Herrick, 
in Q. Brown Edward T. J effery, 

Robert C. Glow: Winslow S. Plerce, 

Bdamund G. @omverse, Morton F. Plant, 

Wm. Nelson @romweil, Dick S. Ra 

P. C.5Costelio Frederick B 4 enck 

Grenville M. Dodge, Andrew Squ 

A. William i “Tay lor, 

George J. Gould, John P. Truesdell, 

Béwin Gould, E. F. C. Young. 





sBank 


5,000,000 
$,000,000 


CAPITAL 
SURPLUS 








Maryland Trust Co. 





BALTMIORE 
CAPITAL, = = $2,000,000 
DIRECTORS. 
Pf L. Blaekwell, John T. Hill, 
@. Giymer Breoke, Gearee S. Jenkins, 
H. Carroll Brewn, J.V. Neal, | 
Joan W. Gasties, Oscar rcs Murra ay, 
J h KR. Foard, Henry F. are 
B. Howell Grisweid Jr James 
A. Barton Hepburn, Douglas 7 Wylte, 
Grier Hersh L. S. Zimmerman. 


OFFICERS 
L. 8. ZIMMBRMAN____Act. President 
CARROLL VAN NESS 


Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED 














UNITED STATES 
| MORTGAGE & TRUST 
| COMPANY 


NEW YORK 


Capital & Surplus, $6,000,000 


ERB 
yo* Pc, 


TRUST co. ® 

358 Fifth Avenue, Oorner 34th Street 

66 Broadway, 125th St. and Lenox Ave. 
148th St. and Third Ave. 





Capital a-d Surplus over 
$14.000 000 








THE AUDIT COMPANY 


OF NEW YCRK, 


ORGANIZHD 16897. 





Acts in all Fiduciary Capacities CHARLES H. KEEP, President 
DIRECTORS. 

G. Louis Boissevain, Frederick G. Bourne, 

Franklin Q. Brown, Edward H. Clark, 

Dumont Clarke, J. Horace Harding, 

William B. Joyce, 





INVITES ACCOUNTS , 


Charles F. Hoffman, 























NEW YORE Main Office Charles H. Keep, ee 7. Pein. 
Cedar Stree Hinsdill Parsons, filliam A. Tucker, 

PHILA A , ' CHICAGO. 55 Cedar Street Herbert L. Satterlee, Payne Whitney. 

mar Geen Se b0sron, | BRANCH BRANCH ATOFFERED FOR BUSINESS AND 

ate St., é : 

Frick Bg., ‘Pittebur gh P Pa. Candler, K Be. ~Atlanta,Ga. | 73rd St. & B’way 125th St. & 8th Ave. PERSONAL ACCOUNTS 
WILLIAM 

‘i GRORGH a aaa Established 1885. 


ce- Presiden 
F. Pla “RIGHARDSON, 
and Treasur 


etary an 
“This Gempany Audits and. In Investigates *. 


counts and makes 
Properties. 
in behalf of 


Phys Exam! 


ts, B 
~ag A —y and others, In strict ot confidence. 
The. Company also devises and Installs Money- 
Saving Systems ef Keeping Accounts. 





las Certificates and Fe nme, ote 
, Corpora- 


MacDonald, McOoy & Oo., 
MUNICIPAL AND CORPORATION 


BONDS. 
18r La Salle Street, 


H. C. Speer & Sons Co. 


First Nat. Bank Building, Chicago 


CITY COUNTY B oO N D Ss 


AND TOWNSHIP 








Chicag« 
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Cottou. 


Financial. 


Financial. 





WOODWARD 
& STILLMAN, 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 
NEW YORK. 


AMERICAN COTTON OF ALL GRADES SUIT+ 
ABLE TO WANTS OF SPINNERS, 





ESTABLISHED IN 1856. 


Hentz & Co., 


Henry 
COMMISSION MERCHANTS, 
16 to 32 William Street, New York. 
Eaweoocute Oriers for Future Delivery 
, FTTON 
New Y Li 1 da N Orlean: 
aes Cotton Brchaveee * Aino orders for z 
E 
At the New York Cotee Exchange . 
GRAIN AND FRov}s1OnN 
GRAIN A Ane corre INKED 0 OIL 
mA Ae k Produce Exea 


Hubbard Bros. & Co., 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARK, 
NEW YORK, 


COTTON MERCHANTS. 


Liberal Advances Made en Cotten 
Censignments. 


Hopkins, Dwight & Co., 


COTTON, 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS. 
Heom 52, Cotton Exchange Building, 
NEW YORK, 


LEEMAN, STERN & Co. Limited, New Orieans, La. 


LEHMAN BROS., 


Nos. 16-22 William Street, New York, 


Members of the Stock, —— Coffee 
and Preduce Exchanges, N ew York. 


Gedy engentet on the above Exchanges, as well in 
w Orleans, Chieago and foreign markets. 


Siegfr. Gruner & Co., 
COTTON MERCHANTS 


17 South William Street, 
NEW YORK, 


Mason Smith & Co., 


COTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA. 
MEMPHIS, TENN. DALLAS, TEX, 
Buyers of coted ta, che, Rew Orders for Contracts Exe- 


Orleans, New York, 
erpoo! and [iavre Markets. 




















WILLIAM RAY & CO., 


SUCCESSORS TO 
GEO. COPELAND & CO,, 
COTTON BROKERS, 
43 Cotton Exchange, New York. 


Orders future delivery contracts executed on 
the New fore and Liverpool Cotton Exchanges. 


R. H. ROUNTREE & OO. 


Commission Merchants. 
CoTTon, GRAIN, PROVISIONS AND COFFEE. 
OvTTON CHANGE ¢ BUILDING, 








ROBERT MOORE & CoO., 
56 Beaver Street, New Yerk. 
ORDERS FOR FUTURE DELIVERY EXECU- 
jae Sy NEW YORK AND LIVERPOOL BEX- 

A 
COTTON PURCHASED FOR 8PINNERS’ USE. 


SMITH 1 &. HAYNE, 


went a 
COTTON EXCHANGE BUILDING, 


NEW ORLEANS, LA. 


ORDERS FOR FUTURE DELIVERY 
IN NBW OKLEANS, NEW, 


LIVERPOOL MARKETS. 





EVERSZ 6 COMPANY 
rootasuiest. 


BONDS 


for Investment 


CHICAGO 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPOKATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 
CHICAGO. 


| ESTABLISHED 1500, 





Chisholm & Chapman 
Members N Y. Stock Exchange 
18 Wall Street 90 Fifth Avenue 
NEW YORK 





U. S. STEEL CORPORATION 
Guaranteed Underlying Bonds 
Yielding over 5% 








Cotton. 
INMAN & CO., 


Cotton Merchants, 
AUGUSTA, GA., 
AND 
Cetten Exchange Building, NEW YORK. 
141 Milk Street, BOSTON, MASS, 








Bremen Correspondents, INMAN & CO 


E. H. ROLLINS & SONS 


ESTABLISHED 1876 





BONDS FOR 
INVESTMENT 


Fiscal Agents for Cities and Corporations 
LIST ON APPLICATION 





BOSTON 
DENVER 


CHICAGO 
SAN FRANCISCO 





F.H. PRINCE & CO., 


BANKERS. 


BOSTON, MASS. 
Hich = Grade 





Investments. 





Members of New York and-Boston Stock Exchanges 





(Established 183. | 


W. T. HATCH & SONS, 


BANKERS AND BROKERS, 
7i Broadway. = New York. 


MEMBERS OF 
NEW YORK STOCK EXCHANGE, 


CLEMENT & SMITH, , 
Successors te HAVEN & CLEMENT, 
1 Nassau Street, corner Wall Street, 


Wersh 








CRAIG i JENKS, 


97 William Btreer, = NEW YORK 
Cotton Merchants. 


Executed ow above Exchanges 
on Cotton Censignments 





LEHMAN BROS., New York. 


’! Lehman, Stern & Co. Lta. 


COTTON FACTORS and 
COMMISSON MERCHANTS, 
New Orleans, 


Orders for future delivery executed in New Orleans 
New York and Liverpool. 


Liberal advances made on Cotton consignments. 





LONGSHORE & CO. 
COTTON MERCHANTS 


Cettom Ex, Bidg., 206-8 Carondelet St, 
New York City New Orleans 





GWATHMEY & Co., 





COTTON MERCHANTS, 
49 CoTTON EXCHAN@E, - 


- New YORK. 





s of the New York Stock Exchange, } 
Bonds, Stocks, Cotton, Grain. 
DICK BROTHERS & CO,, 


BANKERS AND BRUKEKS, 
30 mee a St... - * = New Yerk. 
«Re and Philadel’ ua Steck xchange, 
New York: New Orieans and .Jverpeei Cotten 
= | 


‘seni Ouaso Soar 
=——_ 
Catton. | 


Stephen M. Weld & Co.,' 


COTTON MERCHANTS, 
82-92 Beaver Street, - New York City, 


Bosten Cerrespendents, 8. M. WELD & Co., 88 
State St., Boston, Mass. 
Correspondents, WELD & Co. i 
» ALBRECHT, WELD & OO, 


Geo. H. McFadden & Bro, 
COTTON MERCHANTS, 
PHILADELPHIA, | NEW YORK. 


LIVERPOOL ConnEsPoNDEN? ’ 
FREDERIC ZEREGA & 00, 
BREMEN CORRESPONDENTS 
Mc¥ADDEN BROTHERS & 00, 
HAVRE CORRESPONDENTS 
SociaTs D’LMPORTATION BT DE COMMISSIOR 














Bremen 

















